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THE FARMERS’ LOAN & TRUST} HARVEY FISK & SONS 
COMPANY NEW YORK 
Foreign Exchange, Cable Transfers, reanapingpied THE LIBERTY 
Letters of Credit, Payable through- Government, Railroad and 


out the world 


The Company ts a legal depositary for 
moneys paid into Court, and is author- 
ted to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
ether fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Raliroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Real Estate and lends money 
en bond and mortgage. 

Will act as Agent in the on of 
any approved financia) busin 

Depositary for Legal oouees of State 
Banks and also for moneys of the City of 
New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Members of Richmond and Baltimore Stock 
xchanges. 


John L. Williams & Sons 
BANKERS 


Cerner Sth and Main Streets 
RICHMOND, VA. 


Baltimore Correspondent: 
MIDDENDORF, WILLIAMS & CO. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Sth Ave. andi28rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLASS, Cashier 
ARTHUR W. SNOW, Asst. Cashier 


Chase National Bank 


Clearing House Building 
Cap. & Surp., $12,706,779 Dep., $96,750,278 


A. B. HEPBURN, President 
oo ee ToS ©. ae Sn, Cot 
S. H. Miller, V E. A. Lee, Asst. Cashier. 
H. M. Conkey Guné. ©. Ee ton ce 
A. C. Andrews, Asst. Cashier. 











THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASGAU AND PINE 
STREETS—!IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 


Municipal Bonds 
INVESTMENT SECURITIES 


PRILADRLEFIS- resented by 
JAMES H. CE APMAN, - 1 Chestnut St. 
CHICAGO, represented by D. K. DRAKE, 
arr Ls Salie St. 
BOSTON, MASS., 


Sr atapa nted by 
JOHN B. MOULTON, 45 Congress St. 


NATIONAL BANK 
OF NEW YORK 


i39 BROADWAY 





The National Park Bank 
of New York 


Organized 1856. 


Capital . . . + . . . . $5,000,000 00 
Surplus and Profits. . . . . 12,511,919 84 
Deposits Jan.7,1911 . . . 101,804,317 89 


RICHARD DELAFIELD, 
President. 
a THORNE, coe S, McKEON, 
tce- President. toe- President. 
soe Cc. VAN any. 
tce- President. 
maumennl H. EWER, 
Cashter 
WILLIAM po JONES, WILLIAM A. MAIN. 
Asst. Cashter. Asst. Cashier 


years - 0. 4 aalial La .. SAILER, 
. Cashier 


BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Alvin W. Krech 
James H. Post 


Acts as Cuban correspondent of American 
banks and transacts a general banking business. 


Capital, $1,000,000 


}New York Committee 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


33 Wall Street 


Capital, - - - - 
Surplus,- - - = 


$6,000,000 
© 6,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


N. &. Cor. Broad & Chestnut Sts., 





First National Bank 
of Philadelpma 


315 CHESTNUT STREET 





ACCOUNTS INVITED . 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SEOURITIES 
Members New York and Phila. Stock Exchange 


Philadelphia 
27 Pine Street, New York 





ORI@iINAL CHARTER 1829 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital - @ 





- $1,000,000 





Surplus and Profits (earned) - 9%,450,000 
OFFICERS 
SAMUEL WOOLVERTFON, President 


ADRIAN ISELIN JR., Vice-President 
GEORGE E. LEWIS, Cashier 


HOWELL T. MANSON, Asst. Cashier 





DIRECTORS 

Okas. A. Peabody 
Sar.uel Woelverten 
Charlies H ‘weed 
Thomas Denny 


Adrian Iselin Jr. 
Frederic W. Stevens 
Alexander H. Stevens 
W. Emlen Roosevelt 


inp 


UNIV" a rain 
JAN 26 491; 
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Bankers and Drawers of Foreign Exchange. 





J. P, MORGAN & CO. 


DOMESTIC BnD FOREIGN BANKERS 
Wall t. Corner of Broad 


—_—_—_—. 


DREXEL & CO, PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN. GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 





Meposits received subject to Draft 
Securities bought and sold on Commission 
Interest allowed on Deposits 
Foreign Exchange, Commercial Credits 
able nsfers 
Circular Letters for Travelers avallabie in all parts 
of the world 





Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 
59 Wall Street 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
Mems N. Y., Phila., Boston & Balt. Stock Exch’s. 
. Buy nog Nee Savas Tn- 
estme ourities on com- 
S ion. ere ecovsny Investment 
° ankers, ra- 
tions, Firms and Individuals 
on favorabie terms. Collect Securities 
Grafts drawn abroad on al! points in the United 
States and Canada; and drafts drawn in the United 


States on foreign countries, including South Africa. 


INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT. 


Buy and sell Bilis of Exchange 
Letters and make cable transfers on all 


e ints. Issue Commercial and 
of Credit 


Wyavelers’ Credits, available in 
all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 
| 27 Pine Street, New York 
BAN KERS 


INVESTMENT 
SHOURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 
69 CEDAR STREET 
NEW YORE 


BANKERS 


Deposits Received Subject to Draft. Interest 
AHowed on Deposits. Securities 
Bought and Soild on 
Commission. 


VFereign Exchange, Letters of Oredit 








Kean, Taylor & Co. 
BANKERS 
30 PINE STREET, NEW YOOQK. 





Transact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 








John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 


Gommerocial Credits. Foreign Exchange. 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co., 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


ils ef Exchange, Telegraphic Trans 
oe 
on 


Union of London & Smiths Bank, Limited, 
London, 


Messrs. Mallet Freres & Cie., Paris, 


Banco Nacional de Mexico 
And.its Branches. 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 
TRAVELERS’ LETTERS OF CREDIT 

Available throughout the United States 





August Belmont & Co., 
BANKERS, 


No. 28 NASSAU STREET. 
Members New York Stock Exchange 
Agente and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Availabie in all parts of the world. 
Draw Bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders, fer the purchase and sale of 
mds and Stocks. 





Graham, Vaughan & Co., 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 


MEMBERS NEW YORE STOCK EXCHANGE 








Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and solid on 
cemmission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint-Stock Bank, 
Limited. 


Paris Bankers:—Heine & Co. 





NEW YORK 
Produce Exchange Bank 


BROADWAY. Corner BEAVER ST. 
Capital - - - $1,000,000 
Surplus earned -~ - 500,000 

Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED 


HEWELBACH, ICKELHEIMER & CO. 


BANKERS, 
87 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Gommercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 

15 William Street, New York 
Members New York Stock Exchange. 
Compegpondente of Messrs. 

Fruhling & schen, London. 

John Berenberg-Gossler & Co., Hamburg. 

Marcuard, Meyer-Borel & Cie., Paris. 

Bremer Bank Fillale der Dresdner Bank, 
Bremen. 











Trsue Commercial & Travelers’ Credits. 
( Buy and Sell Bills of Exchange. 
Ca Transfers & Investment Securities 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDI® 





Correspondents of 
BARING BROTHERS & 00. LTD 
LONDON 


J. & W. Seligman & Co., 


BANKERS 
NEW YORK 








Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers. 
Avaliable in all Parts of the World 


DRAW BILLS OF EXCHANGE AND MAK8& 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA 








Seligman Brethers, Lenden 
Seligman Freres & Cie., Paria 
Aleberg, Geldberg &£ Oo... Amsterdam 


The Angle and Lenden- Paris Netienss 
Benk ef San Francisce, Cet. 


Redmond ada 


BANKERS 
31-33 Pine Street, New York 
624 Fifth Ave., N. Y. 
5607 Chestnut Street, Philadelphia. 
Cables *‘Mimesa.”” 


Letters of Credit and Travelers’ @heques, 
avallablie the world ever. 


Bills of Exchange aad Cable Transfers. 


Deposits received subject to cheque and 
interest allo on deposits. 


Members New York Stock Exchange. 
Seourities bought and sold on eommission 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Securities. 
Lists upon application. 








Granam & Co. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds. 
Securities of Railroads, Street 
Railways and Gas cempanies 
of established value. 


— 


Act as Financial Agents 





issue Foreign and Domestic Letters + 
Credit and Travelers’ Cheques 





Knauth, Nachod& Kiihne 


BANKERS 


NEW YORE LEIPSIG, GERMANY 
Members New York Stock Ezehange. 


INVESTMENT 





SECURITIES 
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Bankers, Bankers, Bankers, 
Millett, Roe & Hagen 
Lee, Higginson &Co. BANKERS e 
BOSTON Wm.A. Read & Co. | 33 watt street New York 
New York Chicago BANKERS. Dealers In 


HIGGINSON & CO. 


1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 





Plympton,Gardiner &Co. 


Members New York and Chicago 
Stock Exchanges 


Conservative Investments 
LISTS ON REQUEST 
27 William St., New York 


232 La Salle Street, 54 Old Bread Street, 
CHICAGO LONDON, E. C. 





Trowbridge & : Co. 


BANKERS 
Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


NEW YORK NEW HAVEN 
111 Broadway 134 Orange St. 





Blake Brothers & Co. 


50 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 


BOISSEVAIN & CO, 


24 BROAD STREET. 
NEW YORK. 
Members New York Stoek Exchange. 
Adolph Boissevain & Co., 
Amsterdam, Helland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 





Members New York, Chicago and Bosten 
Stock Exchanges. 





Investment Securities 





25 NASSAU STREET, 
NEW YORK 


BALTIMORE 
LONDON 


BOSTON CHICAGO 





Rhoades& Company 
BANKERS 
45 WALL STREET, NEW YORK 





High-Grade Bonds 


State, Municipal and Raliread 





Members New York Stock Exchange; Execute 
Gommission Orders; Deposits received subject te 
draft. 


Letters of Credit and 


Travelers’ Checks 
Available Throughout the World 


HARTFORD—S86 Peari Street 


Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New, York & Chicago Stock Exchanges 


Execute orders for purchase and 
sale of Stecks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 
Available in all parts of the world. 
DEALERS IN 


Investment Securities 
and Commercial Peper 














Zimmermann & Forshay 
BANKERS 
8 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stecks and bonds for invest- 
ment or on margin. 


Foreign Exchange Bought and Sold 
Letters of Credit issued 


Cable Transfers to all Parts of the World. 





BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 
al 

INVESTMENT SECURITIES 

Mambers [iow York Pt Basenee 
5 Congress: St. 111 Breadway 234 LaSaiie St. 

BOSTON NEW YORK  $CINCAGO 








CRAMP, MITCHELL & SHOBER 


BANKERS 


1411 Chestnut St. Philadelphia 


Members New York and Phila. Stock Exchanges 
New York Gotten Exchange 


Investment Securities 





HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. HALSEY & Co, 


BONDS FOR INVESTMENT 
Interest Allowed on Deposit Accounts 
Fiscal Agents for Cities and Corporations 


49 Wall Street, NEW YORE 
Philadelphia Chicago San Franacisce 











George P. Butler & Bro. 


36 Wall Street NEW YORE 
Members N. Y. Stock Exchange 


RAILROAD AND OTHER 
INVESTMENT SECURITIES. 





H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York, 


Draw Bilis of Exchange and make Cable 
Transfers to Europe, Asia, Austraila, the 
ae and South Amerie and 

exico. 


Issue Letters of Credit for Travelers, avall- 
able in all parts of the world. 





Cable Adéress, Domine, N.Y. Tvl. 6570-1-2 Henever 


Dominick Bros. & Co. 


49 WALL STREET, N. Y. CITY. 
Members New York Stock Exchange. 


COMMISSION BROKERS 
In Railroad, Municipal and Industrial Seeurities 


Inquiries and correspondence receive prompt and@ 
courteous attention. 


Memorandum descriptive of 
PENNSYLVANIA RIGHTS 
mailed on request. 


Wollenberger & Co. 


BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invited. 
206 La Salle Street - - CHICAGO 








BIRD S.COLER LEONARD H. HOLE 
W. N. COLER & CO. 


BANKERS 
43 CEDAR ST., NEW YORK 


INVESTMENTS 





Shoemaker, Bates & Co. 
BANKERS 


Ni Y Stock Exehange 
Now York Geston 
Ohicage Stock Exchange 


INVESTMENT SECURITIES 


37-43 Wall Street, New York 
500 Fifth Ave., New York| 


Members 
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Foreign. Ganatian. 
DEUTSCHE BANK oe ee Discount BANK OF MONTREAL 
BERLIN W of London, Limite (Established 1817) 
Behrenstrasse 9 to 13 89 CORNHILL. OAPITAL paid in- - $14,400,000 08 
Telegraphic Address, Udisco, London. REST, - - - - - 12,000,000 08 
| ES Se ee $47,619,000 | Capital Subscribed-............____- $7,500,000 | UNDIVIDED PROFITS, 681,661 44 
RESERVE or $25,172,895 eng fMRI 8 ch etry Office 
eee M. 105,726,164. — $6=61 STERLING. — | Head ce— Montreal 
Dividends paid during last ten years: NOTICE IS HEREBY GIVEN that the| @',"9n,,Lord Strathcona and Mount Royal, 


O85; 11, 11, 11, 12, 12, 12, 12, 12, 1236 per cent 





Branches: 

BREMEN, DRESDEN, FRANKFORT-O-M., 
HAMBURG, LEIPSIC, MUNICH. 
NUREMBURG, AUGSBURG, 
WIESBADEN, 

BRUSSELS, CONSTANTINOPLE 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard S&t., 
LONDON, E. 0. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsehe Ueberseeische Bank.) 
SUBSCRIBED a ety SS me ($7,143,000) 


| ee ($5,357,000) 
PAID-UP CAPITA rat 500.000: 


peweraneraenewnes ($1,625,000) 
RESERVE FUND_- 4.337,000. 


HEAD OFFICE 


BERLIN 
Kanonilerstrasse 29 to 30. 
Branches: 
ARGENTINA: Bahila-Blanca, Buenos Aires, 
Gordoba, Mendoza, Tucuman. 
BOLIVIA: La Paz, Oruro. 
GHILI: ion, Iqguique, Osorno, 
Ee ‘emuco, oo Nrelaivia . Val paraise. 
PERU: Arequipa, Callae, Lima, Trujille. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bills sent for collection, negotiated or 
advanced upon. 
. nsfers and letters 
Drafis yy fi 
London Agents 
DBUTSCHE BANK (BERLIN) LONDON AQ@’Y 
@BORGE Y’D, LOMBARD ST., LONDON, E.C. 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1861 





BERLIN W., 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., MAINZ; 
HOCHST-o-M., HOMBURG v. d. H.; 
POTSDAM, WIESBADEN, 


LONDON, E. G., 
63 Cornhiil. 

‘nina 4 

GAPITAL, fully paid, - $40,476,200 
M. 170,000,000. 

RESERVE - - - - - $14,307,764 


M. 60,092,611. 
With the untimtted personal Kabiiity 


af the following partners: 
A. SOHOELLER, | E. RUSSELL; 
iM. SOHINCKEL F. URBIG, 
De. A. SALOMONSOHN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 








RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 3 Per Cent. 
“ 8 to 7 Days’ Notice, 344 Per Cent 


e Company discounts approved bank and 
maaan acceptances, recelves money orn Je- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


« CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Branches in all the oe L cumee and 
Towns of England and 


Telegraphic Address: po edie. 
ESTABLISHED 1836 


SUBSCRIBED CAPITAL, $95,741,700 





PAID-UP OAPITAL, - 19,946,187 
RESERVE FUND, - - 17,961,568 
Sir EDWARD H. HOLDEN, Bart., 


Chairman and Managing Director. 


— 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 64 
Behrenstrasse 32-33 and Franzosisehe-Strasse 42 
Telegraphic Address—Handeischast, Berlin. 





ESTABLISHED 1856 





Banking Transactions of Every Description 





Capital, - - 
Reserve, - 


- M. 110,000,000 
M. 34,600,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basie, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisau 


LONDON OFFICE, 43 Lethbury, & C. 


Capital paid up, . 
Surplus, ... 


Frs.75,000,000 
. Frs.22,500,000 





The National Discount 
Company, Limited 


CAPITAL... --- eoanon aoe Ml. og 000,000 00 
office: 
Branches: RIO DE JANBIRO. SAO PAULO, 85 CORNHILL, - - - = LONDON, BE. C. 
NTOS, PO RTO ALEGRE, BAHIA. Cable Address—Natdlis: Londen. 
Subscribed Capital_............--.- $21.166,625 
BaNK FUR CHILE UND Paid-up Capital PRIESTS HAITI 4.293.335 
ee FUNG. <<. nnkiedodubeccane 250,000 
DEUTSCHLAND ($5=£1 STERLING.) 
Oe ann ep M. 10,000,000 NOTICE IS HEREBY GIVEN that the 
GAPITAL ad RATES OF INTEREST allewed fer money on 
BURG. WITH BRANCHES IN HILE | deposit are a tollows: 
A. CONCEPCION, SANTIAG vee. At Call, 3 Per Cent Per Annum. 
VaLr AEDIVIA, V ALPARAISO, VOTORiat At 8 te 7 or 14 Days’ Notice, 814 Per Cent. 
MANIA yRncoron B@LIVIANA), LA ry Appreved bank and mereantile bille discounted. 
AND OR \ Memey received en 4 at rates adverveed 


LONDON AGENTS: 





{| DIRECTION DER 


RSCGHAPFT 53 E.G 


fem time te time aa ter Ax 
specially terms. 


agTeed 
Loans granted on approved negetia be securities 
bwwe Y PHILIP HAROLD WADE. Manager, ¢ 





R. B. ANGUS, President. 
Sir Edw. Clouston, Bart.—V.-Pres. & Gen. My 


NEW YORK AGENCY 
64 WALL STREET 


R. ¥. 8 HEBDEN, | - 
J.T. MOLINEUX peeee 


and Sell Sterling and Continental 1. 
enat ble Transfers; grant Commercial and Tray- 
elers’ Credits, availabie in any part of the world 
issue drafts on and make collections in Chicago and 
throughout the Dominion of Canada. 

London Office, 47 Threadneedle St., E. ©. 

F. WILLIAMS TAYLOR, Manager. 


a 
Merchants’ Bank of Canada 
HEAD OFFICE MONTREAL 
CAPITAL 
Rest and Undivided Profits_--.....-- 
NEW YORK OFFICE, 63 and 65 Wall St. 
W. M. RAMSAY — 


C. J. CROOKALL, 
165 branches in the Lo tga F of ie Saeten, a Bata 
Good facilities ,. ~~ +. prem 


Manitoba, Saskatchewan, 

lections in Canada. Buy and sell Steril 

and Cable Transfers. Issue Commercl aa Trav 
elers’ Oredits available in any part of the wortd. 


Londen Agents—The London Joint Stk. Bk., Lid. 


Foreign. 

















Anglo-Austrian Bank 


Established 1864 





CAPITAL, PAID UP acccnnsssonnas $16,000,006 
(80 Million Crowns) 


oo 4 Bo l!:l ele 
(17 Million Crowns) 


Head Office in Vienna: I. Strauchgasse 1. 
London Office: 31 Lombard Street, E. C. 





Branches in Austria-Hungary: 

Aussig, Bodenbach, Brunn, Brux, Budapest, 
Czernowitz, Eger, Graz, Innsbruck, Korneuburg, 
Linz, Lobositz, Marburg, Pardubitz, Pirano, 
Prag, Prossnitz, Saaz, Teplitz, Tetschen, Traw 
tenau, Trieste, Wels, Znaim. 


Commandite: Messrs. _fietmene & Kottlarzig' 
sen. 





VAN OSS & COQ.’S BANK 
THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes; Hartfield’s Wall St., W. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Paid-up Capital Chena, wer cemeesy----Ti8 ,000 008 
Reserve FundjIn Goid_..$15,000,000\_... 31,000,008 

In Silver... 16 ‘000 ,0005 
Reserve Liabilities of Proprietors Seeudbimcheanee 
GRANT D 
ATE OR 
CHINA, JAPAN, PHILIPPINES, STRAITS 
MENTS, INDIA 


WADE GARD'NER, Ageat, 36 Wall St. 


Wiener Bank - Verein 


ESTABLISHED 1869 


U. & Lieber 








CAPITAL (fully paid) - - $26,342,008 
(180,000,000 crowns) 
RESERVE FUNDS - - - $7,900,000 


(89,000,000 crewns) 


HEAD OFFICE VIENNA (AUSTRIA) 
Branckes in Austria-Hungary 





Agram, Aussig a-E., Bielitz-Biela, 
Brunn, Bud t, Carisbad, Czerno- 
witz, Friedek- istek, Graz, Innsbruek 


Klagenfurt, Krakau, Lemberg, 
bad, Meran, Pilsen, Prag, 


Marien- 


Teplis, 


Presenite, St. Polten, Tarnow, 
Teschen, 'Villach, Wr. Neustadt 


| Bramch in Tuzkey 
Genstantineple 





JAN. 14 1911] 


THE CHRONICLE 








Canadian. 


Bankers. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL-.-------------- 
GURPLUG....cccccccsccocasesesese 

NEW YORK OFFICE: 


Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh, Agents 





Buy and Sell Sterling and Continental Ex- 
change and Cable Transfers, Commercial and 
Traveler's Credits. Collections made at all points. 


Banking and Exchange business of every de- 
scription transacted wi Canada. 
LONDON OFFICE—2 Lombard Street, E.C. 
BANKERS IN GREAT BRITAIN. 





The Pank of England, 
The Bank of Scotland, 
Lieyd’s Bank, Limited, 
- Union of London and Smiths Bank, Limited. 


The Bank of 
British North America 


Established in 1836 
a by Royal Charter in 1840 
. Y. Agency opened 1843 


Paid-up Capital £1,000,000 Sterling 
Reserve Fund £520,000 Sterling 








Head Office: 
5 Gracechurch Street, London, E. C. 


New York Office: 52 Wall Street. 
 S J. McMICHAEL, |Agents. 
W. . OLIVER, 
& Buy and sell Sterling and Continental Exchange 
and §Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in any part of the 
world. Issue Drafts on and make Collections 
in all parts of the United States and Canada. 
axa Agents for Bamco de Londres y Mexico 
Mexico City and Branches 








C. Meredith & Co., Limited 


Bend Brokers and Financial Agents 
OHAS. MEREDITH, J.J. REED, 
President. Vice-President. 


A. H. BJMACKENZIE, Manager. 
HON. LIONEL G. GUEST, Sec’y-Treasurer. 


DIRECTORS 
ALFRED BAUMGARTEN, C. R. HOSMER 
Capt. D. C. NEWTON (Montreal) 
8H. ROBERTSON Cc. B. GORDON 


MONTREAL 





Canadian 
Investment Securities 


CORRESPONDENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 





Toronto Montreal London, Eng. 
THE 
INVESTMENT TRUST CO. 
LIMITED 


Trustees-Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL GANADA 





HANSON BROS. 


Dealers in 
Canadian Investment Securities 
Send for our ctreular giving detatis 
St. dames Street MONTREAL 


Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


34 PINE STREET 
NEW YORK 


ESTABLISHED 1854 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORE 


HARTFORD BALTIMORE CHICAGO 





HUNT & CUSHMAN 
Investment Seourities 
35 Congress St., BOSTON 





BERTRON, GRISCOM & JENKS 


BANKERS 
Land Title Building. 40 Wall Street, 
PHILADELPHIA. NEW YORK. 


INVESTMENT SECURITIES 











Canadian. 
THE BANK OFNOVASCOTIA 
(Incorporated 1832.) 
PAID-UP CAPITAL------.---------- $3,000,000 
TA Bk ccna ben cunscnpenacen $5,650,000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 

99 branches throughout Canada, Newfoundland; 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Traveler’ 8 
Credits issued, available in all parts of the worid. 
Bills on Canadian or West _— oints favorably 
negotiated, or collected, b ranches in the 
United States. Correspon nee solicited. 


New York Agency, 48 Wall Street 
W. H. Davies, Agent. 
London Bankers: The Royal Bank of Scotland 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46 Threadneedle St., 6 King St., W.., 
LONDON, ENG. TORONTO, CAN. 





Canadian Bonds Bought, 
Sold and Appraised 


W. Graham Browne & Co. 
MONTREAL 





MACKAY & Co., 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
High-Grade Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


National City Bank Building 
55 Wall Street 
NEW YORK 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Gorrespondence Solicited 


ELECTRIC BOND & SHARE C8. 


(Pald-Up Capital and Surplus, $4,900,008) 
71 BROADWAY NEW YORK 





R. L. DAY & CO. 


37 Wall St. 35 Congress St. 
NEW YORK BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Memberg New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co. 
BANKERS & BROKERS 


88 STATE ST., 94 BROAD &8T4 
BOSTON NEW YORE 
NEW BEDFORD NOBWIO“ 


Members Boston and New York Stock 
x ges. 





Alfred Mestre & Co 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment ‘Bonds. 
Interest allo ved on deposits 
Subject to Draft. 


37 Wall St. 
NEW YORE 





130 8. 15th St. 
PHILADELPHIA 
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Bankers and Brokers ontside Rew York. 





PITTSBURGH. 


LOUISVILLE. 


PORTLAND, ORE. 





We Buy and Sell 


J.S.& W. S. KUHN 
Incorporated 
of Pittsburgh, Pa. 


James S. Kuhn, L. L. M’Clelland, 
President. Sec. & Treas. 


PAID-UP CAPITAL, $500,000 


Donner, Childs & Woods 


Successors to CHILDS & CHILDS 


Members New York and Pittsburgh Stock 
Exchanges and Chicago Board of Trade 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 


a P. Taylor & Company 


PITTSBURGH NEW YORE 
268 Fourth Ave. Singer Bidg. 


INVESTMENT SECURITIES 


Quotations and Information Furnished on 
PITTSBURGH SECURITIES 
BALLARD & McCONNEL 


Members Pittsburgh Stock Exchange 
Cemmon wealth Bidz. PITTSBURGH, PA. 


HOLMES, WARDROP & CO. 


Members Pittsburgh Stock Exchange. 


MUNICIPAL AND CORPORATION BONDS 
PITTSBURGH SECURITIES 


Unien Bank Building, PITTSBURGH 
Ee ntene 





and 

















W. G. HOPPER HOPPER; 
Mem bers 


of Philadelphia Stook Shenae. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 


28 South Third Street, PHILADELPHIA 
Investments receive our speeial attention. In- 


A oe 
J. W. SPARKS & CO. 


The Bourse, Feexth Street, 
Philadelphia 


{ PHILADELPIA STOCK EXCHANGE 
MEBMBERS{ NEW YORK STOCK EXCHANGE 
(CHICAGO BOARD OF TRADE 


REED & HUNTOON 


Specialists in 
INAOTIVE SEOURITIES 
421 Chestnut St.. a Philadelphia, Pa. 


E. B. JONES & CO. 
BONDS 


Morris Building, PHILADELPHIA 
NORFOLK, VA. 


MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 


BIRMINGHAM, ALA. 


OTTO MARX & Co. 


BANKERS AND BROKERS 
BIRMINGHAM, ALABAMA. 
STOCKS AND BONDS 


MEMPHIS. 


JNO. L. NORTON | 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHiIs. TENN 









































J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty 
Correspondents: WALKER BROS., 71 B’way. N. Y. 


John W. & D. S. Green 


STOCKS AND BONDS 
INVESTMENT SECURITIES 


LOUISVILLE, KY 
NASHVILLE. 


HENRY S. FRAZER 
Local Stocks and Bonds 
INVESTMENT SECURITIES 


- THOS. PLATER & CO. 


Bankers and Brokers 
STOCES AND BONDS 


























NASHVILLE, TENN. 
AUGUSTA. 
JOHN W. DICKEY 
BROKER 


AUGUSTA, GA 
Southern Securities 





WANTED 
Offerings of Southern Bonds 
and Stocks 
WILLIAM E. BUSH 
AUGUSTA, GA. 
ATLANTA. 
SOUTHERN 


MUNICIPAL BONDS 
YIELDING 444% TO 54% 


THE ROBINSON -HUMPHREY CO. 


ATLANTA, GEORGIA 


Legal Bonds 
HILLYER TRUST CO. 























Capital and Surplus, - - - $300,000 
ATLANTA, GA. 
BALTIMORE 
COLSTON, BOYCE & CO 


Members Baltimore Stock Exchange 


INVESTMENT BONDS 
SOUTHERN SECURITIES 


KANSAS CITY, MO 


W. H. McCRUM 
INVESTMENT OO. 
KANSAS CITY, MO 
Kansas City Ry. & Light Issues. 


Western Municipals. 
Loca! Securities. 


PROVIDENCE. 


Richardson & Clark 


25 Exchange Street, Providence, R. I. 


Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 
and New York 























MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK. 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO. 


Jj. C. WILSON 


(New York Stock Exchange. 
MEMB ER {Chicago Board of Trade. 
Stock and Bond Exchange, S. F. 





Private Wire to Chicago and New York. 
SAN FRANOISCO LOS ANGELES 
Branch, Coronado Hotel, Coronado Beach. 


Corresponc peg 
Winthrop & Co., New York & Chicagzs 


x 


Wakefield, Garthwaite & Co. 


PACIFIC COAST SECURITIES 
We Invite Requests for Information 


ist Nat. Bank Bidg., SAN FRANCISCS 
Member The Stock and Bond Exchange 


Harris, 














~~ LOS ANGELES. 
James H. Adams & Co. 


MUNICIPAL AND PUBLIC CORPORATION 
BONDS 


! California Issues a Specialty 
Correspondence Invtted 
LOS ANGELES SAN FRANCISCO 








Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bonds 
TO YIELD 41%46% TO 6% 
LOS ANGELES PASADENA 





BARROLL & CO. 
BONDS 


Merchants’ Exch. Bldg, H. W. Hellman Bldg © 
San Fraucisco. Los Angeles. 





FIELDING J. STILSON CO. 


INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCK EXCHANG® 


LOS ANGELES. 








DENVER, COL, 





Boettcher, Porter & Company 
Denver, Colorado 
Denver City Tramway 5s 
Denver Union Water Co. bds. 
Denver Gas & Electric Co. 5s 
Great Western Sugar Co. stock 
Colorado Telephone Co. stock 
Cities Service Co. stock 
Denver District Improvement bds. 6% 
Colorado Irrigation District bonds 6% 


CALVIN BULLOCK 


INVESTMENT BONDS 
COLORADO SECURITIES 


& stks. 














ALBANY, N. Y. 


PETER J. CALLAN 
INVESTMENT BANKER 
Local, Listed and Unlisted 
STOCES AND BONDS 
REAL ESTATE 





ROCHESTER, N. Y. 
High Class 6% Bonds 


50% ok 3 Bonus 


Write fer 


JOHN A. BURGESS 








Member Rochester Stock ge 
104-105 Wilder Bldg. ROCHESTER. N 


PORTLAND, MAINE 





Established 1854 


H. M. PAYSON & CO. 


Investment Securities 
PORTLAND « « « «= MAINE 
Qhas. H. Payson Geo. S. Payson Herbert Payson 
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CHICAGO. ST LOUIS. CLEVELAND. 
FRED. S. ras ae og T. E. BORTON 
GREENEBAUM SONS ENWRIGHT 
BANKERS BORTON & BORTON 


Cerner Clark and Randolph Streets, Chicago. 
High-Grade Investment Securities. 
Galceage First Mertgages and Bonds for sale. 


Sasuc Letters of Credit for travelers, available in 
all parts of the World. 


General Domestic and Foreign BankingBusiness. 
Correspendence Solicited. 


Send for our latest lists of Securtttes. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 





A. O, Slaughter & Co., 


BANKERS & BROKERS 
189 MONROE STREET, 


CHICAGO, ILL. 
{New York Stock Exchange, 

New York Cotton Exchange, 

ew Yo ffee Exchange, 
New York Produce Exchange. 
Chicago Stock Exchange, 
Chicago Board of Trade, 
St. Louis Merchants’ Exchange. 


Allerton, Greene & King 
THE ROOKERY, CHICAGO 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 
TAst en Application 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 


Members: 

















o BALTIMORE 


POE & DAVIES 


Members 
Baltimore Stock Exchange 
Seaboard and Coast Line Issues 
Local and Southern Securities 











SAINT PAUL. 


Twin City Rapid Transit 5s, ry 
Minnesota Transfer Ry. 5s, Fd 
St. Paul Gas Light 5 “6s, 1 
sity of se Paul 4% 

Twin City Tdephone Co. ist 5s 


Correspondence Invited on 
all Northwestern Securities 


Edwin White & Co. 


State Savings Bank Bldg., Si. Paul 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 











Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING 


ST. PAUL, MINN, 








MINNEAPOLIS. 
WELLS & DICKEY CO 


MINNEAPOLIS, MINN. 
MUNICIPAL & CORPORATION BONDS 


win City Rapid Transit System Bonds 
imneapolis National Bank Stocks 











BUFFALO. 





JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 








LACLEDE GAS LIGHT CO. 


OF ST. LOUIS 
CERTIFICATES OF INDEBTEDNESS 


Due Feb. 1, 1911 


received at par and interest 
or in exchange for other In- 
vestments yielding from 4 to 6 
per cent. 
A. G. EDWARDS & SONS 
One Wall Street 412 Olive Street 
New York St. Louis 


WHITAKER & CO. 
High Grade 
Missouri & Iflinois 
Municipal Bonds 


To net 444% to 5% 
Circular on application 


300 N. FOURTH ST. - ST. LOUIS 








William R. Compton Co 


Mchts.-Laclede Bldg. 205 LaSalle St. 
8T. LOUIS CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








CINCINNATI. 


St. Petersburg, Fla., 6% 


Improvement Bonds 
30 Years 


WEIL, ROTH & CO. 








INVESTMENT SECURITIES 
LISTED AND UNLISTED 


STOCKS AND BONDS 
OF CLEVELAND AND NORTHERN ONIO 
MEMBERS CLEVBLAND STOCK EXCHANGB 


GUARDIAN BUILDING 


Hayden, Miller & Co. 


Investment Bonds 








Citizens’ Building, CLEVELAND, O8W 








x _ INDIANAPOLIS. 
Joseph T. Elliott & Sons 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat. Bank Bldg., INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 


Fletcher Bank Bldg . INDIANAPOLIS 














Eugineers. 


wre. 


J. G. WHITE & CO, 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Chicago, Ills. San Franeisce, Cal. 
[pypetentions d_ Reports 

See a 


ri 
Hig rrigation “sys Fy 
inaenees and Investors 


Electric Railways, Electric Light and Power 
Plants, Gas Plants, Financed, 
Designed and Built. 

London Correspondents: 

J. G. WHITE & OO., Limited, 

& Cloak Lane, Cannon St., EB. C. 


Cc. G. YOUNG 


Engineering and Construction 








Plans, Methods, Operation SIXTY 
Public Utilities and Industrial® WALL ST., 
NEW YORK 


Reports for Financing © 


Mem. Am. Sec. C. 8. 


H. U. WALLACE 














CINCINNATI CHICAGO ENGINEER 
Examinations, Reports ony » Supervision of 
construction and a oe and seeam 
EDGAR FRIEDLANDER | Barrons. one and” Trigation peters nes 
DEALER IN Ex-Supt. Illinois Central RR.; Engineer 
Es Tllinois Central RR.: and Gen’l Manager Chicago 
Cincinnati Securities Lake Shore & South Bend Electric Railway. 
CINCINNATI, e-em OHIO Marquette Bidg. CHICAGO, ILL. 
PROVIDENCE Established 1889 





ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENOE, B.I. 


Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


BODELL & CO. 


206 TO 209 BANIGAN BUILDING 
PROVIDENCE 


Bonds and Preferred Stocks 
of Proven Value. 














A. L. REGISTER & CO. 
ENG! NEERS—CONTRACTORS 
Philadelphia 








Mining Zngineers. 


H. M. CHANCE 


Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 
537 Drexel Bidz.. PHILADELPHIA, PA. 











Bank and Trust Company Stocks 
NEW YORK AND BROOKLYN 
ROUGHT AND SOLD 


CLINTON GILBERT 
2 WALL ST. NEW YORK 
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Colorado Springs & Cripple Creek District Cons. 5s, 1942 
Mobile & Ohio, St. Louis & Cairo Coll. 4s, 1930 
Galveston Houston & Henderson 5s, 1913 
Duluth Rainy Lake & Winnipeg 5s, 1916 

Hudson River Water Power Ist 5s, 1929 

Chicago Southern Ist 5s and Collat. 5s 

Norfolk & Southern Ist 5s, 1941 
Northwestern Terminal 5s, 1926 


Southern 


New Orleans Terminal 4s, 1953 
Great Northern of Canada 4s 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


Indiana Ist 4s and 5s 


Wabash, Terminal 4s, 1954 





F, J, LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


830 BROAD STREET, NEW YORK 
Land Title & Trust Co. Building, PHILADELPHIA 
39 Pearl Street, HARTFORD 





me 





(NEW) N. Y. City 414s (w. i.) 
Providence Secur. Deb. 4s, 1957 
Ozark & Ch. C. Ry. ist Gtd. 5s, 1913 
C.B. & Q. Joint 4s, 1921 

Chic. R. I. & Pac. Ref. 4s, 1934 
Cuban Government Internal 5s 


L. M. PRINCE & CO. 


Members New York Stock Exchange. 





20 BROAD ST. NEW YORK 
We Offer 
ATLANTA, GA. 

New 4%s 





J. H. HILSMAN & CO. 


EMPIRE BUILDING, ATLANTA. GA. 





Columb. Connecting & Term. ist 5s 
Duluth & Iron Range ist 5s 
Elgin Joliet & Eastern ist 5s 


FERRIS & WHITE, 


Tel. 6327-8 Hanover 37 Wall St., N. Y. 








WANTED 
Baltimore Chesapeake & Atlantic 
Undeposited Preferred Stock 
Sutton, Strother & Co., 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 





We Want?to Buy 
Seattle Electric 5s 
Chicago & Alton 3s 
Continental Coal 5s 
Missouri River Power 6s 
Cuban Govt. (Internal) 5s 
Consolidation Coal Co. of Kentucky 5s 
Kanawha & Hocking Coal & Coke 5s 


J. H. BECKER & CO. 


Tel. 085 Rector 80 Broadway. New York 





BONDS 
Baker, Ayling & Company 


BOSTON 
Philadeiphia Providence 





LIBBEY & STRUTHERS 


55 Cedar Street 
NEW YORK 


Houston & Texas Central 5s 
Cin. Rich. & Ft. Wayne 7s 
New Haven 6s 

Penna. 4%s, 1921 

Central Branch 4s, 1919 
Chic. & Pac. West. 5s 





Allegheny Valley Ry. 4s 

Duluth Rainy Lake & Winnipeg 5s 
Erie RR. Co. Prior Lien 4s 
Gettysburg & Harrisburg 5s 

Pan Handle Cons. 4s, Series ‘“‘G’’ 


MELLOR & PETRY 


Members 
New York and Philadelphia Stock Exchange 


104 S. Fifth Street Philadelphia 





WE WANT 
Duluth Rainy Lake & Winnipeg Ry. 1st 5s, 1916 
Col. Newark & Zanesv. Elec. Ry. 1st 5s, 1924 
Col. Buckeye Lake & New. Tract.Co., 1st 5s,1921 
Canton-Massillon Electric Ry. ist 5s, 1921 


BURCESS, LANG & CO. 


Private Wire 
NEW YORK BOSTON 
34 Pine Street 50 State Street 


Lex. Ave. & Pav. Ferry 5s, 1993 
St. P. Chic. & Pac. Western 5s, 1921 
Buff. Roch. & Pittsb. 5s, 1937 
Kansas & Colo. Pac. 6s, 1938 
Hudson & Manhattan Securities 


WOLFF & STANLEY 


Tel. 6557 Broad 27 William St., N. Y. 








Fort Wayne & Wabash Valley Trac. 5s, 1934 
Toledo Fremont & Norwalk RR. 5s 1920 
Joplin & Pittsburgh Railway ist 6s, 1930 
Keystone Telephone Co. ist Mtge. 5s, 1935 


SAMUEL K.PHILLIPS &CO. 


421 Chestnut St. Philadelphia 
Members of Philadelphia Stock Exchange. 


Evansville & Indianapolis 6s 
Dutchess County RR. 44s 
Nashv. Florence & Sheffield 5s 
Ill. Cent., St. L. & L’ville 34s 
Washington Central 4s 
Minneapolis Gas Light 5s 
Sloss Iron & Steel 6s & 414s 


G. W. Walker & Co 


Tel. 100 Broad. 25 Broad St., New Yerk. 





WANTED 
Albany Southern RR. Co. 


Preferred Stock 
Common Stock 





SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange. 


Robt. Glendinning &Cs. 


400 Chestnut Street, Philadelphia. 
N. Y. Susq. & West. Terminal 5s 
Penna. & Northwestern 5s 
Choctaw Okla. & Gulf 5s 
Western N. Y. & Penna. First 5s 
Pennsylvania Co. 414s, 1921 
C. & 0.—Big Sandy 4s 
c.c.c. & St. L.—Mich. Div. 4s 
Columbus & Hock. Vall. ist 4s, 1948 


AMERICAN STOGIE 
Common and Preferred 
Bought and Sold 


FREDERIC H. HATCH & CO. 


New York Boston 
30 Broad Street 60 Congress Street 
Private telephone between New York and Beston. 


WE WANT 
Allentown Gas 5s, A. & O., 1924 
Atlanta (Ga.) Gas Light 6s, J. & D., 1947 
Chester County Gas 5s, J. & D., 1925 
Harrisburg (Pa.) Gas 5s, F. & A., 1928 
Kansas City Gas 5s, A. & O., 1922 
Merion & Radnor Gas & Elec. 5s, M. & N., 1954 
Syracuse Gas 5s, J. & J., 1946 
Syracuse Lighting 5s, J. & D., 1951 
Syracuse Light & Power 5s, J. & J., 1954 


REED A. MORGAN & CO., 


West End Trust Bidg., Phila.; Pa. 
Members of the Philadelphia Stock Bxchasce 


Telephones, { Pet Seruce 21-81. 
Keystone-Race 














Dakota & Grt. Southern 5s, 1916 
Nash. Chatt. & St. Louis 5s, 1928 
Chicago & N. W. Cons. 7s, 1915 
Cedar Rapids & Mo. River 7s, 1916 
Cin. Ind. & Western 4s, 1953 


BLAKE & REEVES 


Tel. 1504 John 84 Pine Street. New York 








Special Circular on Request 


First Mortgage 6% Bond 


Non-Taxable in New York 


Pingree, McKinney & Co. 


8 Congress Street, Boston, Mass. 





CURTIS & SANGER 


Members N.Y., Boston & Chicago Stock Exchanges 


ILLINOIS STEEL CO. 
5s due April1 1913. To Yield 434%. 


TAX FREE IN PENNSYLVANIA. 


Johnstown Passenger Railway Co 
Refunding 4s, due 1931. 

Lehigh Valley Transit Company 
First 4s, due 1935. 


WURTS, DULLES & CO. 





49 Wall Street 
NEW. YORK 


Boston Chicago 


125 S. FOURTH ST., PHILADELPHIA 
Telephone Lombard 1060-1061 
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Gurvent Bond Anguivies. 
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U.S. Seiieby: & Ret. Co. 1st 6s, 1931 

Cons. Water Co. of Utica M. 5s, 1930 

Mexican International RR. Co. ist 4s, 
1977 (stamped) 

Automatic Electric Co. stock 


PENNSYLVANIA RR. CO. “RIGHTS” 
Bought—Sold— Quoted. 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. ¥. 
Telephone 445-6-7 Rector 





New York City 4's, 1917-1957 
Chicago & N. W. Gen. 34s & 4s, 1987 
Pitts. Cin. Ch. & St. L., All Issues 
Rio Grande Western ist 4s, 1939 
Union Pacific Ref. 4s, 2008 

Central of New Jer. Gen. 5s, 1987 


NEWBORG & CO., 


MEMBERS N. Y. STOOK EXOHANGE 
60 BROADWAY. N. Y. 
Telephone 6390 Rector, Cable Address, 

“NEWROSE” 

PRIVATE WIRE TO ST. LOUIS 
Schwarzschild & Sulzberger 6s, 1916 
Jamest. Franklin & Clearf. 4s, 1959 
Seattle Lighting Co. 6s, 1920 
Nassau & Suffolk Ltg. Co. 5s, 1935 
Southern Bell Telephone 5s, 1941 
Mo. Kans. & Tex. 5% Notes, 1911 
Ft. Worth & Denver City 6s, 1921 
Western Pacific 5s, 1933 

We Specialize in Coal Company Bonds 


MEGARGEL & CO. 
BANEERS 
6 Nassau Street 





NEW YORK 





Providence Securities 

American Ice Guar. 5s, 1914 

N. Y. Central ist 314s, Registered 
Northern Pacific Prior 4s 

Wabash, Detroit & Chic. Ext. ist 5s 


EYER & COMPANY 


Tel. 7750 1-2-8 Hanover 
87 Wall Street NEW YORK 





New Orleans Mobile & Chic. Bonds 
New Orleans Mobile & Chic. Pref. Stk. 
New Orleans Mobile & Chic. Scrip 


DOUGLAS FENWICK & CO. 


Tel. John 109 34 WALL S&T 








Oswego & Syracuse 5s, 1923 

Jack. Lans. & Saginaw 3)4s, 1951 
Edison Elect. Ill. Co., Bklyn.,4s, 1939 
Ill. Central Col. Tr. 4s, 1953 

N. Y. Lake Erie & West. 7s, 1920 
Northern Ohio Ry. ist 5s, 1945 
Oswego & Rome 2d 5s, 1915 

New York Suburban Gas 5s, 1949 
Buffalo N. Y. & Erie 7s, 1916 

C.B. & Q., Ill. Div. 3s, 1949 


Joseph Walkers Sons 


: MembersNew York Stock Exchange, 
20 Broad St. New York. 
Private wire to Philadelphia. 


Coffin & Company 
NEW YORE. 


WANT 


Wabash ist 5s 

Providence Securities 4s 

Lehigh i a 4 Terminal 5s 

N. Y.N.H. & Hartf. Deb. 4s, 1956 
OFFER 

C.B. & Q., Ill. Div. 34s 

Terminal Assn. of St. Louis 5s 

Chicago & Pac. West. 5s 





St.'Paul Minn. & Man. 414s 








How to wisely invest savings, or surpl 
roblem. 
ow to be sure that the 
promptly; that in case of n 


cult 


not aways easy of determination. 
ave prepared a booklet entitled: 


5th Avenue Branch, 
Sth Ave. & 43d St., New York 





“WHAT CONSTITUTES 
A GOOD INVESTMENT ” 


“It is easier to earn money than to save it.’’ 


incipal will be safe; that the interest will be paid 
ty the investment can readily be converted into cash 
—all of these factors, which enter so vitally into the life of a good investment, are 


which pretty choroustty answers these knotty questions, and if you are interested in 
safe investments we will be pleased to mail a copy to you upon request. 


Guaranty Trust Company 
of New York 


28 Nassau Street, 


us funds of any kind,is frequently a diffi- 


“What Constitutes a Good Investment,”’ 


New York 
London Office, 
33 Lombard St., London, B.C: 














OFFERINGS WANTED 


Evansville Gas & Elect. Lt. ist Ref. 5s, 1932 
Decatur Ry. & Lt. ist & Cons. 5s, 1933 
Cleveland & Southwestern Cons. 5s, 1923 


R. M. Stinson & Co. 


North American Bldg., PHILADELPHIA 
Members Philadelphia Stock Exchange 
*Phones Bell Walnut 22-90 Keystone Race 4-99 


Celluloid Co. Stock 
Kings Co. Elect. Lt. & Power 5s & 6s 
Lexington Ave. & Pav. Ferrry 5s,1993 
Brooklyn City Ry. 5s, 1941 
Brooklyn Ferry Co. 5% Ctfs. 
Yonkers St. Ry. 5s, 1946 


PATERSON & CO., 


Tei, 1985-6-7 Rector 20 Broad St., N. Y 


NEW YORK CITY 
New 414% Bonds 
BOUGHT AND SOLD 
GILMAN & CLUCAS 


ist Nat. Bank Bid 34 Pine Street 
NEW HAVEN, NEW YORK 


The highest authorities declare 
PORCUPINE 


The greatest gold camp in the world 
Learn about it before the rush 
Write us to-day for information 


WARREN, GZOWSKI & CO. 


Members Toronto Stock Exchange 
26 Broad Street, New York, 








, 








Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 





Central Union Gas Co. ist 5s 
Brooklyn Union Gas Co. ist 5s 
Lincoln (Neb.)Gas & El. Co. ist 5s,’41 
Indiana Lighting Co. ist 4s, 1958 
Tri-City Ry. & Light Co. Stocks 
New York State Rys. Co. Common 


LAMARCHE & COADY, 


Tel. 5775-6 Broad. 25 Broad St., NY, 





MISCELLANEOUS BONDS 

WANTED 

American Ice Ist 5s 

General Motors 6s 

Havana Tobacco 5s 

Midland Terminal Ist 5s 

National Elec. Lamp 5s 

Twin State Gas & Elec. 4s 

United Lead Deb. 5s 

Yale & Towne Mfg. 5s 

Yankee Fuel 5s 


J.K. Rice, Jr. & Co. 


(Bond Dept.) 


Phones 6270 Hanover. 33 Wall St., N.Y. 





Municipal, Railroad and 
Public Service Corporation 


BONDS 


EDWARD V. KANE & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystone,Race 630. 





Holders of 


West_Chester Kennett & Wilmington 5s 


Communicate with 


George B. Atlee & © 











119 S. Fourth St. Philadelphia 
evada-California Power Co. bonds and stock 
Denver & N. W. Ry. 5s and stock 
Northern States rover | 
Denver Gas tric 
ortbern Idaho & entene Power Co. 








JAMES N. WRIGHT & CO. 
DENVER, COLO. 





Guaranteed Stocks 


of constituent companies of the Public 
Service Corporation of N. J. can be pur- 
chased at prices that will net the 
investor from 5% to 6%. 


Offerings and particulars upon request 


W.E.R. SMITH & CO., 


20 Broad Street New York 








Providence Securities 4s 


Seaboard Atlanta-Birmingham 4s 


Alabama Midland 5s 
Florida West Shore 5s 
Kansas & Col. Pac. 6s 


Mexican International 4s 
Boonville Bridge (M. K. & T.) 4s 
Norfolk & West.=Pocahontas Coal & Coke 4s 
Western N. Y. & Penna. 5s 
Scioto Valley & New Eng. 4s 
Southern Rwy. St. Louis 4s 


Ottumwa Railway & Light 5s 


& GOLDSCHMIDT 


WERNER BROS, 


Tel. 4800-3-2-3-4-5 Broad. 


25 Broad Street, N. Y. 





THE CHRONICLE 


[VOL. LXXxXxII. 








Financial. 








United Rys. of St. Louis 4s 

Union El. Lt. & P. Co. of St. L. 1st 5s 
Union El. Lt. & P. Co. of St. L. Ref. 5s 
Laclede Gas Co. of St. Louis ist 5s 
Laclede Gas Co. of St. Louis Ref. 5s 
Kan. C. Ry. & Lt. 5s & Underly. Sec’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





Accountants. 


————— — a ESSESEaEEESEEEeEeE—eEeE_ ee eesac=sS 


HASKINS & SELLS 


CERTIFIED PUBLIC ACCOUNTANTS 


30 BROAD STREET 
NEW YORE 


————eee 





LONDON, E. C., 30 Coleman St. 


CHICAGO ST. LOUIS 
PITTSBURGH 


CLEVELAND 
BALTIMORE 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 


NEW YORK, 165 Broadway 
PHILADELPHIA, Land Title Bldg. 
PITTSBURGH, Union Bank Bldg. 


CHICAGO, First National Bank Bldg. 


JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


avnrren FOR FINANCIAL  INSTITU- 
TIONS. INDUSTRIAL AND 
MINING COMPANIES 
Tavestigations, Financial Statements 
Periodical Audits and ‘Accounting. 





Gurvent Bond Inquiries. 





of “The Chronicle’’ 
may with little expense 
obtain Each Week 


the opinions of 


ROGER W.BABSON 


On fundamental business and in- 
vestment conditions by address- 
ing Babson’s Compiling Offices, 
Wellesley Hills, Boston, Mass. 


Largest Statistical Organization 
in United States. 


Readers 





Cumberland Telephone & 
Telegraph Co. Stock 
BOUGHT AND SOLD 


GOULDING MARR 


Broker 





NASHVILLE, * = TENN. 
MUNICIPAL 4% 
RAILROAD te BONDS 
CORPORATION 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Application. 


Lawrence Barnum & Co. 


BANKERS 
27-29 PINE STREET, NEW YORE 
Philadelphia Washington Pittsburgh 





EDWIN R. CASE 


NEW JERSEY SECURITIES 
No better State No better Seouritice 
156 EXCHANGE PLACE 





Tels. 366 and 751 JERSEY CITY 


Hi. C. 


WANTED 


Portsmouth Kittery & York 6s 
Chic. Sub. Wat. & Lt. Co. 5s 
Harrison Bros. Preferred 
Alfred Light & Power 5s 
Sioux City Telephone 6s 

H=-O Subordinate Lien 3s 
Boston Water Power Co. 5s 

N. Hamp. El. Ry. Pref. & Com. 
Bodwell Water Power Co. 5s 
Council Bluffs Wat.=-Wks. Co. 6s 
Astoria, Ore., 5s & 6s 


Spiller & Co. 


Specialists in Inactive Bonds. 





27 State Street Bovton 
FOR SALE. 
Am Investment Sec’s com. 
Am Glue Pid. 


Arlington Mills 
Pere Marquette Com, & Pfd. 


. 1926 
Citizens Gas & El. Co. 5s, 1921 (Elyria, O 
Petras t Port Huron Shore Line 5s i360” 
nd. Col. & Eastern Tract. 6s, 1926 
WANTED. 
Wamsutta Mills 
American Glue Com. 


ura Mfg. 
; evesinenet Sec’s Pfd. 
ER Nat'l Life 
North Packing & ~ a. Ce. 
Waltham Watch Com 


Yankee Fuel 5s, 1926 
Butte Water Co. 5s, 1921 


HOTCHKIN & CO. 


Stock Exchange Bidg., Boston 
Telephone Main 3448 





We buy and sell for our own account 


Detroit City Gas Gen. 5s 

Canton (O.) Electric Co. 5s, 1937 
Lansing Fuel & Gas 5s, 1921 
Dayton Lighting Co. 6s, 1937 
Birmingham Ry. & ht 6s, 1957 
Michigan City Gas & Electric 5s 
Utah Light & Power 4s, 1930 


H. L. NASON & CO. 


Shawmut Bank Building. 
55 Congress St., BOSTON, MASS. 











CENTRAL TRUST COMPANY 


of NEW YORK 
54 Wall Street 





Capital and Surplus, $18,000,000 
{of which $17,000,000 has been earned) 





Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 





F.W. MASON & CO. 


Council Bluffs Water Works Co. 6s 
Helena Water Works Co. 4s 

Dayton Lighting 5s 

Guanajuanto Reduc. & Mines 6s & Stk 
New Orl. Mob. & Chic. ist 5s 
Amer. Finance & Secur. 6s & Stock 
New Hampshire Elec. Rys.Com.&Pfd. 


53 State St. 
Boston, Mass 





WANTED 
Chica age Suburbas Water & Light Co. 5s 
Butte a 





FOR SALE 
U_ S. Envelope Co., common. 


Cc. H. FARNHAM 


27 STATE STREET. BOSTON 





LOUISVILLE, KY. 


Union Railway, Gas & Electric 
Portland Railway, Light & Power 
Memphis Street Railway 


ALL LOUISVILL® LOCAL SECURITIES 
S. C. HENNING & CO. 


116 So. 5th St., 71 Broadway 
NEW YORK CITY 








Hllinois Surety Company 


Home Office, 206 La Salle Street 
CHICAGO 











WRITES ALL CLASSES SURETY BONDS 


Court— Fidelity —Contract— Miscellaneous 





The motto of the Illinois Surety Company is “Prompt Service” 
both in the handling of its business and the adjustment of its losses 





Consumers Power Company | 
in Michigen 


Pref'd 6% Stock te net 6.30% 
Special Cireular en Request 


Wm. Hughes Clarke 


415 Ford Buliding, Detroit, Mich. 








New York State Railways, common 
Mohawk Valley Co. 
Stocks and Scrip. 


MALCOLM STUART 


Telephone: 
186 Recte: 


60 Broadway, 
NEW YORK 
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Kinancial, 


Bank Statements. 





Stone & Webster 


147 Milk Street, 
BOSTON 
First Natl. Bank Bldg. 
CHICAGO 


6 Nassau Street 
NEW YORK 


We offer for Investment 
Securities of 
Public Service Corporations 
under the management 
of our organization 
to yield 


5% to 614% 


Our Manual 
describing these companies will be sent 
upon request. 





20,000 State of Georgia 414% Bonds, 
due 1915 


20,000 State of Mississippi 344% 
Bonds, due 1927 


50,000 “_ of Charleston 4% 
ue 1929 


50,000 Georgia RR. & Banking Co. 
4% Bonds, due 1947 


1265 Shares Southwestern RR. Stock 
100 ae — & Savannah RR. 


Bonds, 


80 on Chattahoochee & Gulf RR. 
tock 


200 Shares Georgia RR. & Banking Co. 
Stock 


SEND FOR LIST 


JOHN W. DICKEY 


AUGUSTA GEORGIA 





Adrian H. Muller & Son, 
AUCTIONEERS. 
Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


Office, No. 6 WILLIAM STREETi 
Corner Pine Street. 





S. B. VAN NOSTRAND 


86 WALL STREET 


INDUSTRIALS 





GEO. B. EDWARDS 


Tribune Building, 154 Nassau Street, 
Telephone 4218 Beekman, NEW YORK, N. Y, 
Negotiations, Investigations,Settlements, 

In or out of New York City 


Satisfactory References 





H. AMY & CO. 
BANKERS 
44 and 46 Wall Street, New York 


INVESTMENT SECURITIES 
Letters of Credit. 


Bilis of Exchanse, 














FORTY-FIRST ANNUAL STATEMENT 


THE ROYAL BANK OF CANADA 





























LIABILITIES 
To the Public: Dec. 31, 1909. Dec. 31, 1910. 
Deposits bearing interest... _.....------- $33,456,828 85 $51,709,181 96 
Deposits not bearing interest._.______.__-_- 16,955,930 07 19,737,130 43 
Interest accrued on Deposits_____..-.---- 64,863 16 318,239 13 
Deposits by other Banks in Canada__-_-_---- 344,507 23 315,055 75 
ees COND. we ee a dae $50,822,129 31 $72,079,607 27 
Notes of the Bank in Circulation.________- 4,579,678 65 5,925,890 24 
Balances due to Agents in Great Britain __-_ ae ee  2eb eee 
Balances due to Agents in Foreign Countries 215,724 26 647 ,035 76 
$55,858,710 87 $78,652,533 27 
To the Shareholders: 
es See... Pee re, a. 5,000 ,000 00 6,200 ,000 00 
oo whence Stele Bo | 5,700,000 00 7,000 ,000 00 
Dividend No. 89 at 10 per cent per annum - mr oe ars 
Dividend No. 93 at 12 percent perannum_- = ________- 174,000 00 
Former Dividends unclaimed___________-_-. 340 08 582 75 
Rebate on Bills Discounted, not yet due__- 140 ,000 00 240 ,000 00 
Balance of Profits carried forward n Fi i 228 ,393 94 243 ,230 93 
$67,151,102 62 $92,510,346 95 
ASSETS 
Gold and Silver Coin_._......._..__-_.---- $3,560,347 62 $4,141,664 06 
Dominion Government Notes___.....-.-.-- 4,993,532 25 8,530,488 25 
Deposit with Government for Security of 
Note Circulation._.____.___......---- 200,000 00 310,000 00 
Notes of and Cheques on other Banks-_---- 3,746,967 84 4,215,937 06 
Balances due from other Banks in Canada_- 49,568 98 66,819 77 
Balances due from Agents in Great Britain. --_._---- 401,344 30 
Balances due from Agents in Foreign Coun- 
NS ss iS reeswc eel. 753 ,327 69 2,069,811 53 
Government and Municipal Securities -_--_-- 1,633,129 20 2,342,186 60 
Railway and other Bonds, Debentures, and 
ER, ae, AS 6 Se 6,831,437 93 7,979 844 35 
Call and Short Loans on Stocks and Bonds. 9,638,309 62 7,178,574 43 
$31,406,621 13 $37,226,670 35 
Loans to other Banks in Canada_________- 371,921 44 337,903 88 
Loans to Provincial Governments. ------- 157,951 17 553,469 72 
Current Loans and Discounts___________- 33,644,705 10 62,471,208 98 
Overdue debts (Loss provided for) -__-_---- 25,657 09 45,107 71 
EIT SE Te 1,444,246 69 1,875,986 31 
$67,051,102 62 $92,510,346 95 
PROFIT AND LOSS ACCOUNT 
By Net Profits for the Year, after dedu 
Charges of Management, Accrued interes 
on anaes full provision for all bad and 
doub debts and rebate of interest on 
unmatured bills.__._..__.__._....-_----- $951,336 99 
Balance of Profit and Loss Account, Decem- 
On ee 228,393 94 $1,179,730 93 
Appropriated as follows: 
To Dividends Nos. 90, 91, 92, at 11 per cent 
and No. 93 at 12 per ‘cent per annum.. ~ 586,500 00 
Transferred to Officers’ Pension Fund __-_3* 50,000 00 
Written off Bank Premises Account __-__"== 200,000 00 
Transferred to Reserve Fund. ________- 100,000 00 
Balance of Profit and Loss carried forward 243,23093 $1,179,730 93 
RESERVE FUND 
Balance at Credit 3ist December, 1909___._ $5,700,000 00 
Premium on New Stock._.._.___________- 1,200,000 00 
Transferred from Profit and Loss Account. 100,000 00 
Balance at Credit 3ist December, 1910____________-. $7,000,000 00 


Average Paid-up Capital during 1910, $5,200,000 


W. B. TORRANCE, 
Chief Inspector. 





EDSON L. PEASE, 
General Manager, 


NEW YORK AGENCY, 68 William St. 
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Crust Companies. 


—o- 


Bank Statements. 





CHARTERED IN 1830. 


NEW YORK LIFE 


INS. & TRUST CO. 


B52 WALL ST., NEW YORK. 


Grants Annuities. 
Property as Agent for the owners. 
after ten days’ notice. 


Accepts Trusts created by will or otherwise. Manages 


Allows interest on deposites payable 


Legal Depository for Executors, 


Trustees and Money in Suit. 





ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION 
OR OTHER PUBLIC TRUSTS. 





STAT 


EMENT 
Showing its condition on the morning of the first day of January, 1911 


RESOURCES 
Bonds and mortgages_____..._--- $3,820,824 80 
Stock and bond investments, viz: 
Public securities, market value_. 1,360,935 00 
Other securities, market value_. 11,012,243 35 





I aie te sda os Maeacah on ten da tp Agha tb es lhe t ,985,028 64 
peertessss 1 omega isha sas aio dataeaneianiegiee 7,708 63 
PE I eel doe os weak po es eek a 2,662,923 26 
Due p may “trast companies, banks 
ta Eee eee 1,321,651 21 
I Nk, iN i os cies enc Keb cme % ¥ 
Legal tender notes and notes of 
J eee R 
“~ Sees 410,244 27 
Accrued interest entered_.....--- ,390 
$43,908,950 00 





LIABILITIES 
Cognens GU0GR...«.. .cdidcupeounctiaece 
Surplus, including all undivided 
SOEs onc snnnconnamemh makin 
Reserved for taxes..-_.___.____. 
Preferred deposites-_-~$2,430,490 60 
on not pre- 


$1,000,000 00 
3,956,152 66 
18,500 00 


Due tt trust companies, 
banks & bankers- - 





TUE CB ic ncttccncadnie 35,550,811 26 
Other liabilities, viz: 
Life insurance_... $382,410 32 
Annuities _.. -.... 2,307,664 81 
Accrued interest 
entered .. ....«. 121,320 10 
General account 
interest _. ....- 571,269 35 
Contngent account 82 
3,383,486 08 
$43 ,908,950 00 


HENRY PARISH, President. 


WALTER KERR, 1st Vice-President. 
HENRY PARISH JR., 2d Vice-President. 
S. M. B. HOPKINS, 34 Vice-Prestdent. 
GEORGE M. CORNING, Secretary. 


ZEGER W. van ZELM, Ass’t Secretary. 


IRVING L. ROE, Ass’t Secretary. 
J. LOUIS van ZELM, Ass’t Secretary. 
JOHN OC. VEDDER, Ass’ Sceretary. 


TRUSTEES. 
Charles G. Thompson, W. Emlen Roosevelt, Cornelius Vanderbilt, 
Henry Parish, H. Van Rensselaer_Kennedy, John McL. Nash, 
Frederic W. Stevens, John Jacob Astor, John Claflin, 
Stuyvesant Fish, Joseph H. Choate, Cleveland H. Dodge, 
Edmund L. Baylies, Samuel Thorne, Thomas ye 
George S. Bowdoin, John L. Cadwalader, Lincoln Crom well. 
Henry C. Hulbert, Augustus D. Juilliard, Paul Tuckerman. 
Henry A. C. Taylor, Henry Lewis Morris, Eugene E. Osborn, 
C. O’D. Iselin,’ George G. De Witt, Walter Kerr. 








Bank Statements. 


Bank Statemnets, 





REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 


OF NEW YORK. 


at New York, in the State of New York, at the close of 
business January 7, 1911: 


RESOURCES. 

Loans and discounts. ........-.--..- $116,874,380 99 
Overdrafts, secured and unsec seal 4,832 31 
U. 8. bonds to secure a__".~ tial a 2,908,500 00 
U.S. bonds to secure U. S. deposits. __ 50,000 

Other bonds to secure U. 8. deposits... 1,207,000 

LAS CO Seas 2,825,500 00 
we ween Om BONG... ............. 1,108,640 00 
Premiums on U. S. bonds_--_---_---- 6,218 18 
Bonds, securities, &c_......-..------ 38,281,828 30 


Banking house, furniture and fixtures 


5,258,078 85 
Due from national banks (not reserve 


RS BIE GRRE Sis 2S go 6,130,627 73 
Due from State banks and bankers_... 10,908,941 91 
ks and other cash items____..___- 2,052,842 64 
Exchanges for Clearing House_--___--- 9,351,495 07 
Notes of other national banks________ 175,940 00 
Fractional paper currency, nickels and 
SL eT SIRF e Ae in STE 841 22 
— money reserve in bank, viz.: 
|” eee $37,726,926 00 
po ES notes_.. 6,600,000 00 44,326,926 00 
Redemption fund with U. S. Treasurer 
OR OF SOOO)... -..cnccansencae 145,425 00 
e from U. S. Treasurer............ 379,478 20 
I< aij tad sek Wain iit eleven tik eddies $242,197,496 40 
LIABILITIES, 
Seotcel oot PS Be nade cmcesase $25,000,000 00 
nk se i ss Si tp ssh se om wp bw cc b's 5,000, 
Undivided profits, less expenses and —T 
EE oo 'nt ww aedna'a aces cae od 7,665,912 60 


dD: 
National bank notes outstanding 
Due to other national 
iene gia as Cisne eens aageneeine ae 31 
gE: ae 14,710,685 43 
Due - reas companies 
and savings banks.... 25,224,041 47 


2,908,497 50 


Dividends unpaid_--___-_ 1,115 00 
Provident reserve fund 28,000 00 
Individual deposits sub- 
ject to check........ 81,910,976 82 
d certificates of 
PL inp ocknone aoa ,554,322 50 
Foreign Government funds 2" ‘518, 975 09 
Certified checks__._._-- 1,611,582 80 
Cashier’s checks out- 
ibe aR 2,144,827 11 
United States deposits..  1,30€,818 77 175,538,436 30 


Bonds borrowed 084,650 00 


I abi os hi pa Blea an $242,197,496 40 
State of New York, County of New York, ss.: 

I, ARTHUR KAVANAGH, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of Petree and pa. 


Subscribed and sworn to before me this 10th ay of 


January, 1911. EDWIN F. an ge & —— Public. 
WM. ROCKEFELL 
J. P. MORGAN I 


" \Directors. 
M. TAYLOR PYN J 


4 





Hudson Trust Company 
Broadway and 39th Street, 


NEW YORK CITY. 


Condensed Statement December 31 1910. 


RESOURCES. 
Bonds of City and State of New York 


(Market Value) --..--.--------- $809,400 00 
Sundry Stocks and Bonds (Market 

ES EE Sea ee Se 238,513 62 
N. Y. Cit mont Estate Mortgages-- 167.049 42 
TREE TOG. 6 ou cnmina cca dadwue d 53 
Time Loans ‘and Bills Purchased__-_ 1,956,310 76 
ie RE os 15,259 40 
Furniture and Fixtures__-_--.-.---- 


Accrued Interest Receivable- ------ 


10,000 00 
17,275 97 
Cash on hand and due from Banks. 848,014 68 


$4,753,264 38 
LIABILITIES. 

i... 5a deaies Sa dances $500,000 00 
i ea RL Sa a 600,000 00 
eS bo eee 93,085 66 
Reserved for Taxes. -....----.------ 4,792 43 
Accrued Interest Payable--------- 14,993 71 
Dividends purest Beg ed dy alias 20,273 00 
| 2 Sean TS See ei ees 3,520,119 58 

$4,753 ,264 38 


Accounts solicited on the most liberal terms con- 
sistent with conservative Banking. 


OFFICERS. 
ELVERTON R. CHAPMAN, President 
LOUIS H. HOLLOWAY, Vice-President 
HENRY C. STRAHMANN, Vice-President 
JOHN GERKEN, Vice-President 
HENRY G. LEWIS, Treasurer 
RICHARD A. PURDY, Secretary 


New York County National Bank 


14TH STREET AND EIGHTH AVE. 
NEW YORK CITY 
STATEMENT JAN. 7, 1911 





RESOURCES 
Loans and discounts......------ $5,396,092 87 
United States bonds_....------- 350,000 00 


Bonds and securities__.-..------ 
Real estate and fixtures___------- 
Exchanges for Clearing House- --- 
Cash and reserve 


1,990,080 22 
495,799 49 
494,625 81 

2,056,258 37 


$10,782,856 76 
LIABILITIES 
Capital stock, surplus and profits. $2,146,651 09 
Circulation 98,000 00 
8,438,205 67 


$10,782,856 76 
FRANCIS L. LELAND, President. 
CHRISTIAN F. TIETJEN, Vice-President. 
saves S: BN RL Vice-President. 
LAWRENCE J. 'GRINNON, Asst Cashier. 








Organized 1882 


LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Capital, Surplus & Undivided Profits 
$2,560,796.00 


JANUARY 7, 1911 


Capital $1 ,000,000.00 

Surplus $1,000,000.00 

Undivided Profits $560,796.00 

Deposits $17,406,955.00 

Total resources $21 330,166.00 
OFFICERS 


ae wa L. JAMES, President 

A. SIMONSON, Vice-President 
CHAS. ELLIOT WARREN, Vice-President 
DAVID C. GRA Cashier 
JOHN S. SAMMIS" Jr., Asst. Cashier 
HENRY E. STUBING, Asst. Cashier 


wie 

Thomas L. James K. Vanderbilt Jr. 
Matthew C. D. Borden Jose h P. Grace 

Eben E. Olcott artley Dodge 
James Stillman Wa Brewster 
William G. Rockefeller Garry J. Luce 
Henry C. ham, A. Simonson 

dward L. Dadaier 


NASSAU NATIONAL BANK 


BROOKLYN, N. Y. 


Statement at Close of Business January 7, 1911. 


RESOURCES. 
Loans and Discounts._.......-.-- 





$5,721,571 35 


United States Bonds............ 7,000 00 
Bonds and Securities__.......-.-.-. 907,490 28 
Exchanges for Clearing House_... 1,003,178 70 
ee 2,604,118 40 
ee ee $10,703,358 73 
LIABILITIES. 
Capital Stock Paid in_._.......---. $750,000 00 
Ss ff +. aaa 1,015,254 12 
National Bank Notes Outstanding. "267, 000 00 
i i, ot eres tas 471,104 61 
United States Deposits_.....---- "200, 000 00 
TGR. dn tse nen een ann 10,703,358 73 
OFFICERS. 

EDGAR. McDONALD, Presi 

ROBT. B. WOODWARD. Vice-President 

DANIEL V. B. HEGEMAN President 

G. FOSTER SMITH, Cashier 

H. P. SCHOENBERNER, Asst. Cashier 

ANDREW J. RYDER, isst. 

DI ECTORS. 
pee T. Barr, Chairman of Board. 

Robt. B. Woodward, Charles A. Schieren, 
Foonk B e Edgar McDonald, 


Crowell Hadden, Walter V. Cranford, 


Carll “7 DeSilver, George S.I aham, 
Frank Lyman Howard W. Maxwell, 
Alexander } M. White, Edwin P. Maynard, 


Daniel V. B. Hegeman. 


(NO. 1,324.] 
REPORT OF THE CONDITION OF 


The Gallatin National Bank 


at New York, in the State of New York, at the close 
of business Jan. 7 1911: 
RESOURCES. 

Loans and discounts. ................ 
U. 8. bonds to secure circulation. --..... 
U.S. bonds to secure U. S. deposits... 1,000 00 
Bonds, securities, &co................. 1,889,870 62 
EERIE ETT s 00 
Due from national banks (not reserve 





$6,248,212 76 
500,006 00 


GEE din cka cdc de ndbanesdwhnataes 197,669 68 

Due from State and private banks and 

bankers, trust companies and savings 
a i a i on creas en 66,104 41 
Checks and other cash items_-_....-.-.-- 63,596 88 
Exchanges for Clearing House__.---.-.-- 637,611 07 
Notes of other national banks--------.-- 12,190 00 

— paper currency, nickels and 
RAPED REIT RTs BIE BYE RE: 499 09 

Lawful money reserve in bank, viz.: 

eee $1,104, 581 00 

poe Aaron notes_.... 384,305 00 
1,488,886 00 


Redemption fund with U. 8. Treasurer 
(5 per cent of circulation).......-..-. 25,000 00 





Due from U. 3. Treasurer ............ 70,260 00 
TE, ok casiccachsueeensa kn neces $11,700,900 S51 
LIABILITIES. 
Capital stock paid in. ..........-.-<<. $1,000,000 00 
ew. eS a a pe een ,000,000 00 
Undivided profits, less expenses and 
PE Mads  bencaddbedasoscncs 515,358 28 
National bank notes outstanding -_--___-- 492,200 00 
Due to other national banks_-_..----.-- 1,840,026 67 
Due to State and private banks and 
NN. Saline dtc gh oh oc AE Dans oa 478,266 64 
Due to trust companies and savings 
DE cit abauwhuckhoakanodanoes 512,236 22 
SE eee 99 00 
Individual deposits subject to check_... 4, re tH 72 
Demand certificates of deposit._......- 204 
Accepted drafts................ 233" “Ons 32 
Cashier’s checks outstanding 5,986 50 
United States deposits................ :000 00 
pe ee | ee ee 56212 
ER Pen a $11,700,900 51 


To 
State of New York, County of New York, ss.: 

I, GEORGE E. LEWIS, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief? 

G. E. LEWIS, Cashier. 

Subscribed and sworn to before me this 11th day;of 


January 1911. 
H. L. BRAYNARD, Notary Public, 
[Seal.] Westchester Co. 
Certificate filed in New York Co. 


Correct—aAttest: 
ADRIAN ISELIN Jr., 





FREDERIC W. STEVENS 
W. EMLEN ROOSEVELT 


> }puectors 
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Bank Statements. 





[No. 29.] 
REPORT OF THE CONDITION OF 


The First National Bank 


at New York City, in the State of New York, at the 
close of business January 7th, 1911: 





RESOURCES, 

OG GNOGE 2... cicdnctetscuse $36,263,155 07 
Overdrafts, secured and unsecured-.--. 164,232 70 
U. 8. bonds to secure circulation ---..-- 5,777,000 00 
U. 8. bonds to secure U. 8S. deposits. -- 1,000 00 
U. ©. botids om hand ................ 26,860 00 
Premiums on U. 8S. bonds--. o 1,363 28 
Bonds, securities, etc..........-.-.-.-. 46,888,356 50 
RE I 1,657,341 87 


ng 
Due from national banks 

(not reserve agents).. $1,328,878 89 
Due from State and priv- 

ate banks and bankers, 

trust companies, and 


savings banks.--.-.-.-- 363,901 60 
Checks and other cash 
, eee 469,607 56 
oo for Clearing 
lie delle cicthininte uth 7,793,853 33 
Notes of of other national 
DE itcnsukoaaens 78,290 00 
Fractional paper  cur- 
rency, nickels, and 
ee 379 04 
Lawful money reserve in 
bank, viz.: 


GOON: scnwcncccaons 24,241,641 60 
Legal-tender notes... 1,589,994 00 


———————_ 35, 866,546 02 
Redemption fund with U. S. Treasurer 
Te OF GOURD) 6 acc wccacccacece 288,850 00 


Due from U. S. Treasurer_.......--.. 311,325 64 
a Se $127,246,031 08 
LIABILITIES. 

Capital stock paid in................ $10,000,000 00 

I TIE ALS 15,000,900 00 
Undivided profits, less expenses and 

SRI BOGE « cntins docctntcgeetabace 5,543,190 37 

National bank-notes outstanding...... 5,710,997 50 


Due to other national 

DDD ccdanctccnvecn $32,277,004 97 
Due to State and private 

banks and bankers... 1,798,679 77 
Due to trust companies 

and savings — 20, as. ot . 


Dividends unpaid------. ° 
Individual eis sub- 
ject to check....-..-.- 33,926,082 07 
Demand certificates of 
rr 103,597 41 
Certified checks_.....-- 1,124,209 67 
Cashier's checks out- 


eee 1,060,336 05 


United States deposits.........-----. J 
TY OO eae ee 605,000 00 
Reserved for taxes. ................. 14,586 93 


EE ae ae ee eer $127,246,031 08 
State of New York, County of New York, ss.: 
I1,c.D.B ACKUB, Cashier of the above-named bank, 
do solemnly swear that the above statement is true to 
the best of my knowledge and belief. 
Cc. D. BACKUS, Cashier. 
Subscribed and sworn to before me this 11th day of 
January, 1911: HERBERT F. CHRISTIE, 
Notary Public, N. Y. Co. 
Correct—Attest 


WILLIAM H. MOORE, } 
A. C. JAMES, }Directors. 
JAS. i HILL, J 


90,371,256 28 
1,000 00 





REPORT OF RE CONDITION OF 
THE MARKET AND FULTON 
NATIONAL BANK 


at New York, in the State of New York, at the close 
of business Jan, 7} Bt 


Loans and discounts-.--...-.-------.-. $8,009,117 01 
Overdrafts, secured and unsecured--.... 4,736 O01 
U. 8. bonds to secure circulation....... 240,000 00 
U. 8. bonds to secure U. S. deposits... 10,000 00 
Bonds, securities, etc....-...-.-....... 81,400 00 
Banking house, furniture and fixtures--. 550,000 00 
Due from national banks (not reserve 


CD occ cnccduananessecccsnuenne 667,124 92 
Due from State and private banks and 

bankers, trust companies, and savings 

tccstakckendcethantcanoesuce 222,024 04 
Checks and other cash items-.-.-.-.-.-. 105,626 16 
Exchanges for Clearing House-..-..-..-.. 552,547 12 
Notes of other national banks_---.-...-. 32,241 00 


Lawful money reserve in bank, viz.: 


BOIS ne ccccceccncces $1, rock 601 3 
Legal-tender notes...--. 
———_ 2,133,932 21 
Redemption fund with U. 8S. Treasurer 
(5% of circulation) ......-.----. dios 12,000 00 
Due from U. S. Treasurer.......-...-- 22,694 07 
TE, .:<aelamind satntieiinnne we iee $12,643,442 54 
LIABILITIES 
Capital stock paid in-......-.-.---.-- $1,000,000 00 
GE SE idan cdeseocnspuennsssnes 1,000,000 00 
Moy profits, less expenses and 
Fle ing dln Mk tatty anita 727,128 03 
National Cenbsoetan outstanding -...... 225,500 00 
Due to other national banks-...._...... 1,032,518 77 
Due to State and private banks and 
DINE, uc nacbbonwtnethanpoahagmns: 252,191 81 


Due fo trust companies and savings 

DE iduinnmiedetinteapdahoeeaudm 
EE Sn cnevvccwccecantmn 
Individual deposits subject to check. -.-.. 


975,079 65 
3,069 00 
7,255,918 11 
5,210 80 
155,547 26 





Cashier’s checks outstanding-.......-.- 6,080 03 
United States deposits......-- -.-.-. 1,000 00 
Liabilities other than those above stated 4,199 08 


TH. Kcciccccansecadundgnsnemed $13, 643, 442 54 
State of New York, County of New York, 

I, THOMAS J. STEVENS, Cashier of x > above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and blieef. 

T. J. STEVENS, Cashier. 

Subscribed and sworn to before me this llth day of 


January, 1911. oO. B. LEWIS, 
Notary Public. 
Correct—Attest: 
A. GILBERT, 


LEOPOLD STERN, lomesen’ 45 
AARON v BACH} } 





~~ 


Eeust Companies. 





CHARTERED 1864 





UNION TRUST COMPANY 


OF NEW YORK 


80 BROADWAY 
Branch 425 Fifth Avenue, Corner 38th Street 





Statement of Condition December 31, 1910 








Resources. Liabilities. 
$1,888,269 70 Public Securities at Market Value. | Capital Stock_____._.__._________. $1,000,000 00 
12,314,967 01 Other securities at Market Value. | Surplus___._._._...__._____.___. 7,836,925 03 
828,050 00 Bonds and Mortgages. EE SAM Win be kina eine wach 53,527,947 64 
1,900,000 00 Real Estate. Secretary’s Checks.............. 26,858 33 
31,459,292 54 Loans on Collateral. pe = ne 127,119 36 
3,095,220 78 Bills Purchased. Taxes and Expenses Accrued-_-_-__-_ 55,236 00 
7,143,305 15 Cash in Vault. DIViGUNE MOUEOOO bic dwncacscccne 125,000 00 
3,651,886 43 Cash in Banks. 
408,158 52 Interest Accrued. 
9,936 18 Advances to Trusts. 
$62,699,086 26 $62,699,086 26 
TRUSTEES. 


H. Van Rensselaer Kennedy, 
W. Emlen Roosevelt, 
Augustus W. Kelley, 

N. Parker Shortridge, 
Harrison E. Gawtry, 
Charles H. Tweed, 

James Speyer, 

Robert Walton Goelet, 
William Woodward, 


John V. B. Thayer, 
Amory S. Carhart, 
Walter P. Bliss, 
Frederick De P. Foster, 
Amos F. Eno, 

Adrian Iselin Jr., 

James Gore King, 
Edwin G. Merrill, 

M. Orme Wilson, 


V. Everit Macy. 


OFFICERS. 
EDWIN G. MERRILL, President. 


Augustus W. Kelley, Vice-President. 
John V. B. Thayer, Vice-Pres’t and Sec’y. 
Edward R. Merritt, Vice-President. 
Carroll C. Rawlings, Trust Officer. 


Henry M. Popham, 
T. W. Hartshorne, } Assistant Secretaries, 
Henry M. Myrick, 








Bank Statements. 


Bank Statements 





REPORT OF THE CONDITION OF 
The Hanover National Bank 
of the City of New York 


at New York, in the State of New York, at the close 
of business Jan. Be ll: 





ESOURCES 
ee ne GI ca sndnasascnce $53 anne ” 
u S. bonds to secure circulation. --._-.. p ,000 00 
U. 8. bonds to secure U. 8S. deposits. -_-_ 150,000 00 
Wy i EN EE wccamccacccssece 90,250 00 
Bonds, securities, &c......-.---.-.... 7,509,920 68 
ey ee 5,343,000 00 
Due from other national banks -._..-. 1,718,202 53 
Due from State banks and bankers.... 3,302,914 48 
Checks and other cash items-.-..-..-.- 119,229 38 
Exchanges for Clearing House_.-.-.-.-.-- 6,946,610 45 
Notes of other national banks -.-.--.-- 8,795 00 
Nickels and pennies. ................ 979 80 
BEE disatackdedbiidenaestccwonnce 14,511,553 00 
eS! SS =e 5,892,299 00 
Redemption fund with U. S. Treasurer. 60,000 00 
Due from U. 8S. Treasurer (other than 
BI NE « saccnccdonnseseutein mos 273,000 00 
TE. ciiiiincemmencsanaamnnennnd $100,814,792 56 
LIABILITIES 
Capital stock paid in.........--.-.-. $3,000,000 00 
|) eaten 12,000,000 00 
Undivided profits, less expenses and 
RE EE 155,934 14 
National bank-notes outstanding...... 1,171,197 50 
Dividends unpaid_...-.....-.--------. £4,986 00 
Individual deposits su’ 
ject to check..-.-.-- ~ $2, 368,621 82 
Demand certificates of 
Genet ooso<s. 20h 28,117 27 
Certified checks_-----.-- 740,571 82 
Cashier’s checks out- 
Se Cnn saecsuee 3,350,878 41 
———————_ 24, 4883189 32 
Due to other national 
Ne ee $29,792 485 65 
Due to State banks and 
OS EEE 12,759,016 45 


Due to trust companies 
and savings banks... 17,027,983 50 


59,579,485 60 
United States deposits....-..-------.-- 150,000 00 
Bonds borrowed.........--.-------- 265,000 00 


TOE. caccinasotendinaneannvedems $100,814,792 56 
State of New York, County of New York, ss.: 

I, ELMER E. WHITTAKER, Cashier of the Hanover 
National Bank of the City of New York, do solemnly 
swear that the above statement is true to the best of 
my knowledge and belief. 

ELMER E. WHITTAKER, Cashier. 

Subscribed and sworn to before me this 10th day of 
January, 1911. 

WM. J. CARTER, Notary Public, 
New York County. 

Correct—Attest: 

WILLIAM WOODWARD, 
VERNON H. BROWN, 
WM. DeF, HAYNES 


4 





REPORT OF THE CONDITION OF 


THE MERCANTILE NATIONAL 
BANK 


OF THE CITY OF NEW YORK 
at the close of business January 7 1911: 


RESOURCES. 

Loans and discounts................. $12,596,592 34 
yg ee secured and unsecured. ---- 1,714 30 

. bonds to secure circulation. _..___ 575.000 00 
v S bonds to secure U. 8. deposits___- 1,000 00 
Bonds, securities, ete__.......-.... on 595,654 90 
Due from national banks.__.........-. 1,367,875 72 
Due from State banks and bankers_-..-. 332,553 74 


Checks and other cash items $83,794 49 
Exchanges for Clearing 


SI 6d ares cts eencccnis 505,390 56 
I iets t ns inch la Sader 2,522,738 54 
9,000 00 


Legal-tender notes_..._.__ 1, 
Redemption fund with U. 8. 


BE tackctendcdddnus 28,750 00 } 
Due from U. 8S. Treasurer, 
other than 5% redemp- 
SY ig Sota tessa cs has 17,000 00 
4,176,673 59 
WN ctw ne Siw adnmcael $19 647,064 59 
LIABILITIES. 
Capital stock paid in__.........-..... $3,000,000 00 
I a é ,000 00 
Undivided profits, less expenses and 
_ . & | SOS een -- (678,724 03 
National bank notes outstanding. -__-_.__ 575,000 00 
EWM WR eo 6,732 50 
Due to other national bankss2, 847,993 23 
Due to State Ks an 
ME cickenabenases = 369,139 77 
Due to trust companies 
and savings banks______ 2,329,295 04 
Individual deposits su 
ject to check.____.___- 7,457,598 54 
— certificates of de- 
i asked enue ance ips aie-a 23,313 06 
catined eae 346,077 23 
~— checks outstand- 
Eick siieiat ater eiiaiberilgeieaoiniacan 12,191 19 
v. “ RE at J 00 
13,386,608 06 
REN ee a ELON ee mey, $19,647,064 59 


State of New York, County of New York, ss.: 

I, EMIL KLEIN, Cashier of the above-named bank, 
do solemnly swear that the above statement is true to 
the best of my knowledge and belief. 

EMIL KLEIN, Cashier. 

Subscribed and sworn to before me this 10th dayfot 
January 1911. 

ALBERT B, CORY; Notary Public. 
Correct—aAttest: 
ee gee TAYLOR} 
Cc. H. IMHOFF, 


"pptrectors 
WILLIS G.ANASBA 
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REPORT OF THE CONDITION OF 


THE CORN EXCHANGE NATIONAL BANK 


OF CHICAGO 
At the Close of Business January 7th, 1911 








RESOURCES LIABILITIES 

TE i dna cusedanodedwan tn eh of, fb EY ae ee ee $3,000,000 00 
PE BOUNDS udtdawcsacacne = BRR ee OF | SUPRINE.. 2. 2 wo ne cdbecndtecceuce 5,000,000 00 
I 2 OD ee ee ewan 3,345 45 | Undivided Profits............._- 569,319 91 
United States Bonds------------ 1 Fee eeee Oe | GGMNENION - 6 5 os he wnndscucnccect 1,193,797 50 
I Ss all hoc dhs hbo ce 1,920,666 00 Dividends Unpaid_......_.____- 10,156 00 
New Bank Building-------------- 2,000,000 00 | Deposits— 
Cash on hand-_---.-.___._.--:-.--- 11,029,308 75 Banks and Bankers- -__------__- 24,816,434 06 
Checks for Clearing House- - - ----- 1,775,425 76 SRGIVIGUE ..csusn cine. F...... 31,347,590 63 
ee Wem DOGS. cc c0055....... 11,413,719 66 
Due from Treasurer U. S_-------- 196,000 00 

$65 ,937,298 10 $65 ,937 ,298 10 

OFFICERS 


ERNEST A. HAMILL, President 


CHARLES L. HUTCHINSON, Vice-Pres. 
CHAUNCEY J. BLAIR, Vice-Pres. 

D. A. MOULTON, Vice-President 

B. C. SAMMONS, Vice-President 


JOHN C. NEELY, Secretary 

FRANK W. SMITH, Cashier 

J. EDWARD MAASS, Asst. Cashier 
JAMES G. WAKEFIELD, Asst. Cashier 


DIRECTORS 


CHARLES H. WACKER 
EDWARD B. BUTLER 

CLARENCE BUCKINGHAM 
WATSON F. BLAIR 

EDWARD A. SHEDD 


Foreign Exchange 


MARTIN A. RYERSON 
BENJAMIN CARPENTER 


ERNEST A. HAMILL 
Letters of Credit 


CHAUNCEY J. BLAIR 
CHARLES H. HULBURD 
EDWIN G. FOREMAN 
CHARLES L. HUTCHINSON 
FREDERICK W. CROSBY 


Cable Transfers 














TH 


Citizens 


National Bank of New York 
320 BROADWAY 


Central 








Statement of Condition January 7, 1911 





RESOURCES. 
Loans and discounts ....$19,819,732 44 

U. §8. bonds to secure 
circulation ............ 1,995,100 00 
Other investments ...... 518,233 75 
Due frem banks ........ 2,594,828 66 
HWxchanges§ .....cccccceces 990,536 50 
COME  SeSieiscesécccovccoss COREE OT 
$32,298,635.84 


EDWIN S. SCHENCK, President 
FRANCIS M. BACON, JR., Vice-Pres. 





\ 


LIABILITIES. 
Capital stock ............ $2,550,000 00 
Surplus and profits 1,782,587 388 
Circulation ..........++-+ 1,953,700 00 
Reserved for taxes ..... 4,017 96 
Deposits .............+++- 26,058,830 50 





$32,298,635.84 





ALBION K. CH\PMAN, Cashier 








| FOUNDED | 


Condensed Report of the Condition of 


The Merchants National Bank 


of the City of New York, at the close of business 
January 7, 1911 


Resources 
Loans and discounts____.._______ $15,915,929 63 
U.S. Bonds and Other Securities_._ 3,774,328 18 
ce Ss ee 995,257 34 
Cash and Due from Banks________ 7,233,645 64 


$27,919,160 79 
Liabilities 


Capltel Geook,...... 5 ius te Sunn $2,000,000 00 


Surplus and Undivided Profits.____ 1,835,459 06 
oe Ry ee ee eee ee eS 1,934,350 00 
MINE. cc unticghdhaGibdastecs 22,149,351 73 


$27,919,160 79 





ae 


ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


COR. FIFTH AVE. AND TWENTY-THIRD ST. 
Capital, Surplus & Undivided Profits 
$2,209,090 00 


JANUARY 7, 1911 


Capital = = = = =$1,000,000 00 
Surplus & Profits = = 1,209,090 00 
Deposits = = = =10,241,392 00 


cman tea 


REPORT OF THE CONDITION 
OF THE 


Western Trust 
& Savings Bank 


CHICAGO 





At Commencement of Business 
January 9, 1911 
RESOURCES 
Loans and Discounts- ----------- $7,970,670 46 
I RC Digs cs welds bsanec nn cre wei lea. 611,194 74 
oe RE ae ae 1,708 08 
Cash and Sight Exchange- ------- 3,251,860 44 
Furniture and Fixtures---------- 12,500 00 


$11,847,933 72 





LIABILITIES 
DE Saku sekaen dewlacena sme $1,250,000 60 
Surplus and Profits-_-_----...----- 148 247 85 
SPU s a ceed dawdwedadvetsenee 10,449,685 87 
$11,847,933 72 
OFFICERS 


JOSEPH E. OTIS, President 
WALTER H. WILSON, Vice-President 
WILLIAM C. COOK, Vice-President 
LAWRENCE NELSON, Vice-President 
HARRY R. MOORE, Cashier 
ADDISON CORNEAU, Asst. Cashier 

A. E. COEN, Asst. Cashier 
W. G. WALLING, Secretary 
LLOYD R. STEERE, Asst. Secretary 
LOUIS H. SCHROEDER, Mgr. Bond Dept. 
J.J. RAHLF, Mgr. Foreign Exchange Dept. 





[No. 1,394.] 
REPORT OF THE CONDITION OF 


THE AMERICAN EXCHANGE 
NATIONAL BANK 


at New York, in the State of New York, at the close of 
business January 7th, 1911: 





RESOURCES. 
Loans and discounts. --.-.....-.-.-..--- $28,705,953 7@ 
| Overdrafts, secured and unsecured - -- _ 2,353 53 
U. 8. bonds to secure circulation __-_-—-- 2,800,000 00 
U.S. bonds to secure U.S. deposits_-_ -- 150,000 00 
Premiums on U.S. bonds....-...--.--. 174,950 00 
Bonds, securities, &0................. 3,378,551 95 
Banking house, furniture and fixtures.. 1,600,000 00 
Other real estate owned__.-.._-_--_--- 974,451 23 
Due from national banks 
(not reserve agents) ---.$2,969,165 81 
Due from State and private 
banks and bankers, trust 
companies and savings 
RR 1,009,915 40 
Checks and other cashitems 135,327 04 
| Exchanges for Clearing 
ere es 5,270,092 07 
| Notes of other national 
i ere 100,000 00 
Fractional paper currency, 
nickels and cents__. ---- 778 34 
Lawful money reserve in 
bank, viz.: 
ES Sa 6,065,127 00 
Legal-tender notes- -_- -- 2,803,000 00 
———_———_- 18 353,405 66 
Redemption fund with U. S. Treasurer 
(6% of circulation)... .............: 140,000 00 
|; Due from U. S. Treasurer. -.......---.. 276,000 00 
aa ics sn niece ica ins oD niagiola ch en alioal $56,555,666 07 
LIABILITIES. 
ee MORE MEE Pian dcddsnuscensons $5,000,000 00 
I a rar Sra cas sonra igh eel nto a as ,000,000 00 
Undivided profits, less expenses and 
Mh! scguscatutabeweessuce 1,336,689 63 
National banknotes outstanding ----_--__ 2,800,000 00 
Due to other national 
Ps ie odes nao nanan $9,991,720 01 
Due to State and private 
banks and bankers-----_ 4,454,584 09 
Due to trust companies aad 
savings banks_-_--_-_---- 4,036,526 89 
Dividends unpaid -------- 6,574 50 
Individual deposits subject 
8 Aer eps Che 24,013,925 95 
Demand certificates of de- 
DP xcckWaewacsncenes $27,000 65 
Certified checks___.___--- 723,550 87 
Cashier’s checks outstand- 
Dtttnencastccskaecxwars 203,017 27 
————_——_—— 44,256,900 23 
United States deposite_............... 150,000 00 
res C60 Ce nc ncccanumebad 12,076 81 


Total Resources =12,832,082 00 


RUEL W. POOR, President 

JAMES McCUTCHEON, Vice-President 
WILLIAM L. DOUGLASS, Cashier 
ARTHUR W. SNOW, Asst. Cashier 


DIRECTORS 
James McCutcheon William H. Gelshenen 
Charles T. Wills Thomas D. Adams 


Samuel Adams Ruel W. Poor 
Morgan J, O’Brien Daniel S. McElroy 
Robert J. Horner 

We Solicit accounts from Banks, Bankers, Cor- 
porations, Firms and Individuals, and will be 
poneed to meet or correspond wii ose con-= 
emplating making changes or opening new 
accounts. 


Biles Kahin dd hig ecccndnnnanesdanin $56,555,666 07 


State of New York, Couaty of New York, ss.: 

I, . H. BENN } er of the above-named 
bank, do solemnly swear that the above statement its 
true to the best of my kuowledge and belief. 

W. H. BENNETT, Cashtire. 

Subscribed and sworrm to before me this 10th day of 
January, 1911. ROY MURCHIE, 

{Seal of Notary.} Wotary Public. 

Correct—Attest: 





PLINY FISK, 
B E 


} 
WwW. ROW }Dtreeters. 


LOVIS L. CLARKS, } 
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ESTABLISHED 1879 


STATE BANK OF CHICAGO 


S. E. Cor. La Salle and Washington Streets 
Condensed Report Jan. 9, 1911. 


RESOURCES 
Loans and Discounts- ---$18,439,639 05 
OUTED dawlientindssee 2,547 74 
2,131,482 49 
Cash and Due from Banks 6,576,247 46 


$27,149,916 74 





LIABILITIES. 
Capital Stook.-......-.--. $1,500,000 00 
Surplus (Earned) --.---~-- 1,500,000 00 
Undivided Profits.....--- 368 ,349 57 

Reserved for Interest and 
Rint 66 dimen othe dk. ee 
Dividends Umpaid _- _- -- -- 2,355 00 
Dae . 2.6355 ..hiu.. 23,739,212 17 





$27,149,916 74 


OFFICERS 
L. A. GODDARD, President 
JOHN R. LINDGREN, Vice-President 
HENRY A. HAUGAN, Vice-President 
HENRY S. HENSCHEN, Cashier 
FRANE I. PACKARD, Assistant Cashier 
Cc. EDWARD CARLSON, Assistant Cashier 
SAMUEL E. KNECHT, Secretary 
WILLIAM C. MILLER, Asst. Secretary 


YOUR BUSINESS INVITED 








STATEMENT OF CONDITION OF 


NATIONAL CITY BANK 


OF CHICAGO 


At close of business January 7, 1911. 


RESOURCES. 
Loans and Discounts- -- - - - -- - - -- $13,506,910 $6 
United States Bonds------------ 
CT PERS bak bn an cam danas coup 2,001:741 $5 
Cash and Due frem Banks- ---- ol 3: 572,598 08 
hs wosnit sok a ase $26,044,250 27 
LIABILITIES 
Gavital ess + ian hea het GIG Neda pc So Sicko ahaha $1,500,000 00 
OT ak aiengaee Sree 300,000 
tn ivided ks one cialis 118,760 91 
Dividends Unpaid----_----------- 3,188 5 
Circulation Outstanding. aia 795,300 60 
Reserve for Taxes-_-------------- 17,500 00 
Se ae eee 23,309,555 86 


OFFICERS. 

DAVID R. FORGAN, President. 
eg 2 L. BAKER, Vice-President. 
Fo OTTE, Vice-President. 

CRANDALL, Vice-President. 
w. GRIMME, Cashier. 

DICKEY, Assistant Cashier. 
ow: MORTON, Assistant Cashier. 

PERKINS, Assistant Cashier. 
HENRY MBYER, Assistant Cashier. 

. JARNAGIN, Assistant Cashier. 
WALKER G. McLAURY, Assistant Cashier. 
R. U. LANSING, Manager, Bond Dept. 
it, K . BAKER, Asst. anager, Bond Dept. 


DIRECTORS. 
ALFRED L. BAKER, of Alfred L. Baker & Co. 
AMBROSE CRAMER, Trustee, Estate of Henry 
J. Will ee 
EDWARD CURRY, Vice-President, American 
OF & Foundry Ce. 
A. DICK, President A. B. Dick Compony 
E. %. EBERHART, Vice-Pres. & Gen. Mgr. 
Mishawaka Weelen Mfg. Co., Mishawaka, Ind. 
TA FIELD, Vice-President Marshall Field 


& a 
DAVID R. FORGAN, President. 
RICHARD C. HALL, Preisdent The Duck Brand 


ROU, RAN: 

SING, Manager Bond Dept. 

SLAYTON MARK, Vice-President National 
Malleable Castings Co. 

H, BE. OTTE, Vice-President 

YP. 2s PEABODY, President ‘Cluett, Peabody & 


Co. 

H. A. Stillwell, Vice-President Butler Brothers, 
chicago. 

JOHN E. WILBER; Viee-Pres. Wilder & Co. 


ae 


Bank Statements. 








MinoisTrust&Savings Bank 


CHICAGO 


Statement Commencement of Business Jan. 9, 1911 


RESOURCES 


Demand Loans on OCollateral_.............- $19,543,497 41 
Time Loans on Oollateral__...........-.-- 39,472,727 37 
Loans on Real Estate..................--- 737 ,865 00 
$59,754,089 78 
ET Te Ree eae Sry err eamereed ov en ey 3,716 90 
I n,n eciniled Dubin Gk ula miata ebeite igntilin wien en reams 40 ,853 48 
Ey Gee Te ote LE hss cedwcteebeunws 23,283,591 59 
SE Se Ce cc ncencauneeEenaambennnaeosts 19,346,782 31 
$102 429,034 06 
LIABILITIES 
es Geneet ONG NN i ee  .  stidbdnbebabdbdbhwéewocas $5,000,000 00 
I a a 8,000,000 00 
PS BOOED sé « ica ahinn Wcciccnddbasbubibeusiethanas 887,214 34 
nr rm aos cl ws ms ww de coe mal Mim OidE keene cen 13 ,296 00 
SE SUED co cncumdGddceadesaneonnen $28 116,674 99 
BE EOE nn keinbudians accede 60,411,848 73 











88 ,528 ,523 72 
$102,429 034 06 














W. J. COOK, Secretary. 








rere ect ata cid 


PEOPLES TRUST & SAVINGS BANK 


Peoples Gas Building, Michigan Avenue and Adams Street 


Chicago 
Condensed Report of Condition January 9, 1911 
RESOURCES f% 
we sad a = Ol $2,760,006 70 
le ee, Sg eS ETC 103,739 60 
Due from Banks .___............ 761, 739 69 
eS ey ee: ea 420, 644 58 
$4,055,130 57 
LIABILITIES 
Ganteel Geet. ooo. 5S nn Sun os $500,000 00 
IG aH 6k oak a nwa eae 100,000 00 
Undivided Profits _..._______-_.. 56,158 67 
eR Se ha ec tk. tL es wes 3,398,971 90 
$4,055,130 57 
DIRECTORS 
CHARLES G. DAWES. W. IRVING OSBORNE, 
J. KRUTTSCHNITT, JAMES F. MEAGHER 
GEO. M. REYNOLDS, C. H. BOSWORTH. 
S. M. FELTON, 
Orr » 


Cc. H. BOSWORTH, President. 








. GRIFFIN, Cashier. 
RARLE H. REYNOLDS, Asst. Coie 








ae 








0) THE COAL & IRON NATIONAL BANK 


OF THE CITY OF NEW YORK. 
STATEMENT AT THE CLOSE OF BUSINESS JANUARY 7, 1911. 


RESOURCES. 


toane and cnet RES ay ae 


S bonds at p 


‘Y¥. City and "bee bonds... 
Dae CU WS oo ec euh Seca 
Cash and exchange..-..-----.-- 


$8,524,594 89 


| LIABILITIES. 
--$4,307 a C0 LCE, BO, oct: cee henna $1,000,000 00 
-- 410,000 00; Surplus and profits (earned)_.__.-_- 401,402 97 
adie 177381 97 —— PE RGR 00 = ol, pela, 000 
ae OS RR ee eee eee eee 6,713,088 76 
~_ 2,214,341 50 haere LS 6 au5 5 wien mache een 1,103 16 


$8,524,594 89 


MEMBER NEW YORK CLEARING-HOUSE ASSOCIATION 
DEPOSITARY OF UNITED STATES, CITY OF NEW YORK, STATE OF NEW YORK 








THE NATIONAL RESERVE BANK 
OF THE CITY OF NEW YORK 


Condensed Statement Jan. 


RESOURCES 
Loans and discounts__.._..__--- 
Bonds, securities, &c_......_-_-- 
Furniture and fixtures___..__ __- 
I nn ia at 
Cash and exchanges---__..._.... 
Stock Exchange demand loans_-__ 


LIABILITIES 
CN ss oo. 3s ko ne i ei eae 
Sree We WE oon. cn ce ae 
National bank notes_-_-_-_------- 
La ae pe ea 


WILLIAM O. ALLISON, 


» af 
R B. MINIS, 


7, 1911 


--$3,473,876 44 
-- 808,076 73 
aa 9,000 00 
-- 1,430,287 07 
-- 920,150 55 
-- 847,000 00 


$6,988,390 79 


.-$1,200,000 00 
-- 613,956 96 
-- _ 157,497 50 
-- 5,016,936 33 


$6,988,390 79 
President 


Chairman of Board 
Vice-President 
Vice-Prest. & Cashier 


Asst. Cashier 





REPORT OF THE CONDITION OF 


THE CHATHAM NATIONAL BANK 


BROADWAY & JOHN ST., NEW YORK. 
at the close of business January 7, 1911. 


RESOURCES 
Loans and investments_______-_ _. $8,176,884 96 
From other banks..___.._..__--- 125,000 00 
Cash and due from banks__-_-_---_- 3,955,200 70 
$12,257,085 66 

LIABILITIES 
Capital and surplus__________--~- - $1, ase, 000 00 
Undivided profits........__--_- 269 22 
NE SS ERIE 438. ‘597 50 
SP eae kc ndann owe 10,321,218 94 


$12,257,085 66 


LOUIS G. KAUFMAN, President 
FRANK J. HEANEY, Vice-President 
WILLIAM H. STRAWN, Cashier 
HENRY L. CADMUS, Asst. Cashier 
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Bank Blections. 
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COAL & IRON NATIONAL BANK 


;. Capital and Surplus, $1,400,000 


- New York, January 10, 1911. 
At the annual meeting of the Stockholders of 

this Sauk held this day, the following-named 

po me ge were duly elected Directors for the 


Froncis Joa, Arend, | Treas. Delaval Separator Co. 
Wm. G. Besler, V Gen. Mer. C. RR. of N.J. 
D.G. Boissevain, ‘Dir. Kansas City So. Ry. Co. 
M:F. Burns, Pres. Burns Brothers 


Geo. H. Campbell, Asst. to Pres. B. & O. RR. Co 


Daniel F. oa: of Whitney & Kemmerer 

Alfred A. Cook, Leventritt, Cook & Nathan 
Henry L. DeForest, of De Forest Brothers 
Allison Dod Director Burns Brothers 
H.W. Douty, Real Estate Agt. C. RR. of N. J. 
W. Butler Duncan, Jr., avemeyer Estate 
‘W.J. Harahan, Vice -Pres. Erie RR. Co. 


George D. Harris & Co. 

Prest. Manhattan Towing Co. 
Pres. Francis H. Leggett & Co. 
Zabriskie, Murray, Sage & Kerr 
Vice-Pres. D. L. & W. RR. Co. 
James H. McGraw, Pres. McGraw Publishing Co. 
gous A. Middleton, V.-P. Lehigh Valley RR. Co. 
James H. a Pres. Mutual —— Trust Co. 
gg 9 H. Pec E. & W.J. Peck 
wm. A Randall, Pres. Secur. Trenet & Regist.Co. 


George D. Harris, 

Henry L. Joyce, 

soe Cc. oprine, 
Albert B 


E.E. Loomis, 


wm. 3 Rodie, Pres. North River Coal Co. 
John T. Sproull, President 
Wm. H. Taylor, Pres. Goodwin Car Co. 
David et Vice-President 
Stephen Voorhees, Agt. ey Bank of Canada 
GO.W Waterman, Treas. C. RR. of N. J. 
ed Weil, Samuel Weil & Son 


Wm. H .Woodin, Asst.to Pres. Am.Car. & Fdy.Co. 


THE LINCOLN NATIONAL BANK 
of the City of New York 


42d Street, Opposite Grand Central Terminal. 
New York, January 12th, 1911. 

At the annual meeting of the shareholders of 
this Bank held January 10th, 1911, the follow. 
ing-named gentlemen were elected Directors for 
the ensuing year: 

Thomas L. James, Joseph P. Grace, 

Matthew C. D. Borden, M. Hartley Dodge, 

Eben E. Olcott, William Brewster, 

James Stillman, Harry J. Luce, 

William G. Rockefeller, Henry C. Phipps, 

W. kK. Vanderbilt Jr., William A. Simonson, 
Edward L. Rossiter. 

At a subsequent meeting of the Board of 
Directors held this day, Mr. Thomas L. James 
Was unanimously re-elected President, Mr. 
William A. Simonson and Mr. Chas. Elliot Warren 
were unanimously re-elected Vice-Presidents, 
Mr. David C. Grant was appointed Cashier, and 
Messrs. John S. Sammis Jr. and Henry E. Stubing 
were appointed Assistant Cashiers. 

DAVID C, GRANT, Cashier. 


The Chemical National Bank 


OF NEW YORK 


January i1ith, 1911. 
At the Annual Election for Directors held 
at the banking house on Janu 10th, the fol- 
lowing-named gentlemen were elected ‘Directors 
of this Bank for the ensuing year: 
Frederic W. Stevens, 
W. Emlen Roosevelt; 
aaaeee 7 Juilliard, 
George G. De Witt, 

; Robert Walton Goelet, 

; William H. Porter, 

j He P. Davison, 
Joseph B. Martindale. 

At a meeting of the Board held this day Joseph 
B. Martindale was unanimously re-elected 
President. 

The other age of this Bank are: 

Her . Twitchell, Vice-President. 

Franzis Hslpime Cashier. 

James L. Parson, Assistant Cashier. 

Edward H. Smith, Assistant Cashier. 

FRANCIS HALPIN, Cashier. 


The Jefferson Bank, New York 


January 11, 1911. 
At the annual meeting of the Stockholders 
of this Bank, held to-day, the following gentle- 
a were unanimously elected Directors for the 











nsuing year 
Christian Bahnsen, Moreen Jones, 
S. G. Beals, Wm. H. Leupp 
F.N. Benham, Kaufman Mandell, 
Maurice Brill, Charles Otis, 
Herman Broesel, Max Radt, 


Rudolph ap gal 
Jas. F. Far 


Richard J. Scoles, 

S.J. Silberman, 
Stuyvesant Srish atu some Seesbeurgrr 
Samuel Fleck Jr., D. Scudd 

@FAt a subsequent masta of the Soond the fol- 


lowin officers were unanimously re-elected: 
Mr. D. Scudder, President, and Mr. Max 
Radt, * Vice-President. Mr. Wm. Devlin 
was re-appointed Cashier, and Mr. Wm. 


Hauser and Mr. John A. Kissick were re-appointed 
Assistant Cashiers. 
WM. H. DEVLIN, Cashier. 


THE NASSAU BANK 


Nassau and Beekman Sts. 
New York, January 12th, 1911. 
At the Annual Meeting of the Stockholders of 
this bank, held 10th inst., the following were 
elected Directors for the ensuing year. 
J.C. Bell, John Munro, 
Samuel R. Weed, Richard Young, 
Henry C. Miller, Harry Bronner, 
Edward Earl. 
At a subsequent meeting of the Board of 
Directors the following officers were unanimously 
lected: 
— Edward Earl, President, 
J.C. Bell, Vice-President, 
John Munro, Vice-President. 
W.B.N OBLE, Cashier 





THE LIBERTY NATIONAL BANK 
OF NEW YORK 


New York, January 10th, 1911. 
At the annual meeting of the stockholders, 
held this day, the following en were duly 
elected Directors for the ensuing year 


E. C. Converse, Daniel C. Reid, 

Henry P. Davison, Frederick B. Schenck, 
Zoheth S. Freeman, Charles H. Stout, 

T. A. Gillespie, 
Francis L. Hine, 
Arthur F. Luke, 
Charles A. Moore, 
Ambrose Monell, 


At a subsequent meeting of the Directors 
Frederick B. Schenck was unanimously re-elected 
President and Messrs. Daniel G. Reid, Zoheth S. 
Freeman and Charles W. Reicks were re-elected 
Vice-Presidents. 

CHARLES W. RIECKS, Cashier. 


e 
Charles W. Riecks, 
Howard W. Maxwell. 





American Exchange National Bank 
OF NEW YORK 
New York, January 10th, 1911. 
At the Annual Meeting of the tockholders of 
this Bank, held this day, the following-named 
gentlemen were duly elected Directors for the 
ensuing year: 
W. BAYARD CUTTING, 
JOHN T. TERRY, 


FISK, 
EDWARD BURNS, 
LEWIS L. CLARKE, 
BASIL W. ROWE, 
ROWLA -. ¢ HAZARD, 
GEORGE B SE, 
ELBRIDGE GERRY SNOW, 


At a eulgoument meeting of the Board Mr. 
Lewis L. Clarke was elected President, Mr. 
Edward Burns and Mr. Walter H. Bennett were 
elected Vice-Presidents. 

WALTER H. BENNETT, Cashier. 


Merchants National Bank 
of the City of New York 


FOUNDED 








i803 


New York, January 12 1911. 

At the annual meeting of the stockholders of 
this bank, held the 10th inst., the following 
named gentlemen were elected Directors for the 
ensuing year: 
John A. Stewart, 
Elb’t A. Brinckerhoff, 
Gustav H. Schwab, 
Donald Mackay, 


Edward Holbrook, 
Jos. W. Harriman, 
William A. Taylor, 
George Zabriskie, 

Robert M. Gallaway, James N. Wallace, 
Charles D. Dickey, Charles A. Boody. 

At a meeting of the Board of Directors held 
this day, Mr. Robert M. Gallaway was unani- 
mously re-elected President and Mr. Elbert A. 
Brinckerhoff and Mr. Joseph W. Harriman were 
unanimously re-elected Vice-Presidents. 

JOSEPH BYRNE, Cashier. 


THE MARKET & FULTON NATIONAL 
BANK 


New York, Jan. 10, 1911. 
At the annual meeting of the stockholders 
of this Bank, held this aes, the following gentle- 
men was elected Directors for 7 ensuing year: 
EORGE M. oa 
foun T. WILLETS, 
ALEXANDER GILBERT, 
W.IRVING CLARK, 
FREDERICK W. DEVOE, 
E HALL 





LEOPOLD S$ 
SA at, Ww. TFATRCHILD, 
SAMES W LANE, 
PHILANDER R. JENNINGS, 
AARON BACH 
WILLIAM Cc. DEMOREST, 
ROBERT A. PARKER, 
FREDERICK B. FISKE, 
FRANK M. SMITH, 

LOWELL M. PALMER. 

At a subsequent meeting of the Board, Alex- 
ander Gilbert, President, and Robert A. Parker, 
Vice-President, were unanimous! re-elected. 

T. J. STEVENS, Cashier. 





The Citizens Central National Bank 
of New York 


New York, January 13, 1911. 

At the annual meeting of the stockholders of 
this Bank, held the 10th inst., the following- 
named gentlemen were unanimously elected 
Directors for the ensuing year: 
Francis M. Bacon Jr. arwin P. Kingsley 
Carl F. Boker Woodbury Langdon 
Albion K. Chapman Augustus F. Libby 
Ralph L. Cutter Henry Sampson 
Daniel A. Davis Edwin S. Schenck 
L. F. Dommerich James Stillman 
Frederick T. Fleitmann Henry B. Stokes 
Robert B. Hirsch Edward A. Walton 

At a meeting of the Board of Directors held this 
day, Mr. Edwin S. Schenck was unanimously re- 
elected President and Mr. Francis M. soaee Jr. 
was eemeney <x der: Vice-Pres 





iden 
CHAPMAN, a 





The Hanover National Bank 
OF THE CITY OF NEW YORK. 
New York, January 13th, 1911. 

At the annual meeting of the stockholders of this 
Bank, held on the 10th instant, the following- 
named gentlemen were duly elected Directors for 

the a— ar: 
ON H. BR 


WILLIAM HALLS JR., 

WILLIAM DE F. HAYNES, 

ARTHUR CURTISS JAMES, 

CHARLES H. MARSHALL, 
EDWIN G. MERRILL, 

SAMUEL T. ot aa 

JOHN S. PHIP 

WILLIAM ROCKEFELLER, 


At a meeting of the Directors held this day the 
folowing officers were unanimously re-elected: 
Mr. James M. Donald, Chairman of the Board; 
Mr. William Woodward, President; Mr. E. Hay- 
Rua Saree bs First Vice-President, and Mr. Henry 
econd Vice-President. 


ELMER E. WHITTAKER, Cashier. 


Thd Battery Park National Bank 
of New York 


January 10th, 1911. 
At the Annual Meeting of the Stockholders 
of the Battery Park National Bank of New 
York, held this day at its banking house, No. 2 
Broadway, the following were unanimously 
elected Directors for the ensuing year: 
Nicholas W. Anthony, George T. Hay, 
Edward R. Carhart, Carman R. Runyon, 
Richard C. Corner, Calvin Tomkins, 
Elias A. de Lima, William G. Wilcox. 
At a subsequent meeting of the new Board, 
Mr. Elias A. de Lima was elected President, 
Mr. Calvin Tomkins and Mr. Richard C. Corner 
were elected Vice-Presidents, all unanimously. 
Mr. Edwin B. Day was appointed Cashier and 
Mr. A. H. Merry was appointed Assistant Cashier. 
EDWIN B. DAY, Cashier. 


The Bryant Park Bank 
122 WEST 42D ST., N. Y. 


New York, January 11, 1911. 

At the Annual Meetin ng of stockholders for the 
election of directors, held Monday, January 10th, 
1911, the following gentlemen were unanimously 
re-elected to serve for the ensuing year: 
Edward Ashforth, Jacob Mattern, 
Henry L. Cohen, Mortimer Regensburg, 
John F. Doherty, Benjamin F. Terwilligar; 
Eugene E. Hinkle, = Warner, 
Jacob Loewer, Jules Weber, 

Winfield S. Weser. 

Ata mesting & of the Board of Directors, held 
this day, W Warner was re-elected President 
and Edward Ashforth and Jules Weber, Vice- 


dents. 
E. F. GIESE, Cashier. 


The Fourth National Bank 
OF THE CITY OF NEW YORK 
New York, January 12th, 1911. 
At the annual meeting of the stockholders of 
this Bank, held January 10th, 1911, the follow- 
ing-named gentlemen were unanimously elected 
Directors: 
James G. Cannon, Mortimer L. Schiff, 
Cornelius Ps benny L. F. Loree, 
Robert W. a Delano, 











hag mp AS - ond Opdyke, . Orme Wilson, 
re Eibades G. Snow, 
Thee i Mokitisiok, Welding Ring, 


Samuel S. Campbell. 

At a meeting of the Board of Directors held 
this day, Mr. James G. Cannon, President, and 
Mr. Samuel S. Campbell and Mr. Charles H 
Patterson, Vice-Presidents, were unanimously 
re-elected. DANIEL J. ROGERS, Cashier. 


The Gallatin National Bank 


OF THE CITY OF NEW YORK 
New York, January 11, 1911. 

At the annual meeting of the Stockholders of 
this Bank, held January 10, 1911, the following- 
named gentlemen were unanimously re-elected 
Directors: 
Adrian Iselin, Jr., 
Frederic W. Stevens, 
Alexander H. Stevens, Charles H. Tweed, 
W. Emlen Roosevelt, Thomas Denny. 

At a meeting of the Board of Directors held this 





Charles A. Peabody, 
Samuel Woolverton, 


day, Mr. Samuel Woolverton was _ re-elected 
President and Mr. Adrian Iselin Jr. Vice- 
President. 


GEORGE E. LEWIS, Cashier. 


The Seaboard National Bank 


New York, January 12, 1911. 
At the annual meeting of stockholders for the 
election of Directors, held January 10, 1911, the 
following gentlemen were unanimously re-elected 
to serve for the ensuing year: 
Samuel G. Bayne, Stuart G. Nelson, 
Edward C. Bodman, Frederick H. Eaton, 
Joseph Seep, Charles Lathrop Pack, 
Edw. H. R. Green, Herbert H. Hewitt, 
T. Wistar Brown, William W. 
Charles C. Thompson. 
At a meeting of the Board of Directors held this 
day, Messrs. Samuel G. Bayne and Stuart G. 
Nelson were unanimously ~ gg ected President and 
Vice-President, respectively. 
Cc. C. THOMPSON, Cashier, 





Lawrence. 
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THE HOME INSURANCE COMPANY 


No. 56 CEDAR STREET, NEW YORK, N. Y. 





One Hundred and Fifteenth Semi-Annual Statement, January, I9II 





SUMMARY OF ASSETS 


Par Valte. Market Value. 
Cash in Banks and Trust Companies ______- $2,823,450 84 
Pe a 8 a ba weenie os 1,150,000 00 
United States Bonds ________- $385, 00 432. "750 00 
State and City Bonds. _______- 5,858,333'33 5,727,166 00 
Mmamroea ponags ._.___..._..... 6,803,000 00 6, 498, ,410 00 
Miscellaneous Bonds..________ 750,000 00 654,500 00 
Railroad Stocks._._.___._____- 6,830,000 00 8,574,875 00 
Miscellaneous Stocks ________- 1,370,000 00 1,745,200 00 
Bank and Trust Co. Stocks.._.. 160,000 00 482,000 00 
Bonds and Mortgages, being ist lien on Real 
PGE Gn & bb cin cmibideohmwmhnieas <44 URC 48,300 00 
Premiums uncollected, in course of trans- 
mission and in hands of Agents _________-_- 2,042,261 79 








$30,178,913 63 


LIABILITIES 
Ce a rer re ee *$3 000 ,000 00 
Reserve Premium Ftind________.____.__.-- 11,645,873 00 
i Be Fran el emai 1,168,315 74 
Reserve for Re-insurance and other claims _. 236,111 71 


Reserve for Miscellanecus Accounts due and 


esl i tite ents Liss stolen taps ee 25th ~ 100,000 00 
Gestrts Bi ae seas tik hiss atin bin bi )w'e ibe <a 200,000 00 
Reserve as a Conilagration Surplus_-__..___- *1 ,600,000 00 


Surplus over contingencies and all liabilities 


including capital *12 329,613 18 





$30,178,913 63 





Surplus as regirds policy-hoiders 


*$16,829,613 18 





DIRECTORS 


LEVI P. MORTON, 
CORNELIUS N. BLISS 
ELBRIDGE G. SNOW 
GEORGE H. HARTFORD 
HENRY F. NOYES 


LUCIEN C. WARNER 
JOHN CLAFLIN 
JOHN H. FLAGLER 
EMANUEL H. 
WILLIAM D. BALDWIN 


LEWIS L. CLARKE 
CLARENCE H. KELSEY 


WILLIAM IVES WASHBURN 
A. CORREA 


ELBRIDGE G. SNOW, President 


EMANUEL H. A. CORREA, Vice-President 

FREDERIC C. BUSWELL, Vice-President 

CLARENCE A. LUDLUM, Asst. Secretary 
New York, January 10, 1911 


AREUNAH M. BURTIS, Secretary 
CHARLES L. TYNER, Secretary 
HENRY J. FERRIS, Asst. Sécretary 








r Micetings. 


, inten tin taint ineeeieteiiian 


THE PENNSYLVANIA. RAILROAD & COMPANY 


Philadelphia 12th January, 1, 

The ANNUAL MEETING of the Stockholders 
of this Company will be held on Tuesday, the 
Foueeant ay of March, 1911, at 11 o'clock 

. , in Horticultural Hail, Broad Street below 
Tanned Street, Philad adelphia, at which meeting 
there will be submitt for consideration, and 
action by the Stockholders, the Annual Report 
of the Board of Directors for the year ended 3ist 
December, 1910; an increase of the Capital Stock 
of the Company: such increase to be made from 





Nederlandsch Adtninistratie- & Trustkantoot 
(NETHERLANDS ADMINISTRATION & TRUST COMPANY ) 
215 Singel - AMSTERDAM. ( Holiand. ) 





Board of Directors: 


- WALTER Ly 8 & Uyt den a hs 


ae to time when and as in the ae ent of the A. A. HK. Sk gy Ly SR and Ph. MEES. & Zoonen. 
rectors it may be ge b e corporate Me Labouchere, Oyens & Co's Bank. 
needs of the Company, and as je may by ap DUYNSTEE, Hi. x 
propriate resolution duly authorize and presoribe A BUYRS \EINESZ. 
an agreement for the acquisition by this Company 
of the franchises, corporate property ri ate and F, Th. EVERARD. G. H. DE ARES OYENS 
credits of the Ridgway & field Rafiroad Banker. Labouchere, Oyens & Go's Banz. 
Company. and other appropriates ce htacts. P.M. i. J oa LISSEN A. H. P HOT” 
Rate dt tie Clang and tae mabtbeary uckets aud, k KALFP, w. n ScHEU Leer, 
e e Company, an en y tickets 
ee A 2 OS ‘atti © Zon 
o ne y Dp 
letter, at the Secret , Room 269, B Acts as Executor; Administrator Tone Guardian ; 
Street on, Philadelphia F - ’ rdian, Agent, etc 


LEWIS NEILSON, Secretary. 





Acts as Trustee of Corporation Mortgages. 








B OOKLYN APID Th T ANSIT ‘COMPANY. 
. Ra RA ork 





of New_Y 
. Borough of tk Nan ponuar 6th, 1911. 
The Annual Meeting of the Stoc holders of the 
Brooklyn R pic. Transit Company for the election 
of four (4) repeats to serve three (3) years, and 
one (1) diréctor to serve two (2) years, and of 
three (3) ffispectors of election to serve at the 
next succeeding annual db Sunes’ and for the Vey 
ting such other pasingss as ™m 4 
e duly brought before the ene, will be hel 
at twelve o’clock noon on Friday, January 27th, 
1911, at the office of the Company, 85 Clinton 
Street, Borough of Brooklyn, New York City. 
The polls will remain open for one hour. The 
transfer books will be closed at 3 o'clock P. M. 
on Tu y, January 10th, ert. and will remain 
closed until ten o’clook A. M. on the day im- 
mediat succeeding the ‘anai adjournment of 
said Stockholders" meeting. 


Cc. D. MENEELY, Secretary. 
PEOPLES GAS 1 a KE COMPANY 








MELLON NATIONAL BANK 


bank offers you perfect service and 
liberal interest on your balances. 


CAPITAL AND SURPLUS, 


PITTSBURGH, PA. 


As your reserve depositary, this 





$7,000,000 


5 si ii 





The Annual Meeting of a Stockholders of The a T 
Peoples’ a3 Light & Coke Company will be held 
at the office the Company, in Peoples _ Gas 





eee ig Wm of Michigan Avenue and Adams 





Street icago, on Friday morning, February 10, 
1911, at 11 o'clock. The transfer books will | 
close nee with the by-laws at the Close | 


of business on Friday, Snag 2 Bt agit ioe | 
will r Satusday morning, ebruary 
“ 10 oleleek, 


 @HORGE ©. KNAPP, President. 





B. W. Strassburger 


SOUTHERW INVESTMENT sears 
MONTGOMERY, ALA. 


R. T. Wilson & Ca. 
63 WALL STREET 
NEW YORK ? 
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REORGANIZATION 


entral Foundry Company 


The undersigned have prepared a plan and agreement of reorganization, and have lodged the 
same with the Central Trust Company of New York, the depositary under said plan. Copies of 
the plan and agreement may be obtained of said depositary, or of th'e secretary of the committee, 
and of Baring Brothers & Company, Ltd., in London. 

The plan contemplates the organization of a new company to acquire, as mentioned in the 
plan, substantially all of the property of Central Foundry Company, which will make an issue of 
first mortgage bonds and of preferred and common stock on a scale of capitalization that, while 
providing $1,000,000 of new money, will be about half the capitalization of the existing Centra) 
Foundry Company, and will reduce the fixed charges of the company well within what is believed 
to be a conservative estimate of its probable earnings. The new money provided will pay the se- 
cured debt of Central Foundry Company and the floating debt of the subsidiary companies and 
provide a considerable sum for desirable improvements. 

Under this plan depositing debenture bondholders are to receive new preferredistock to'an amount 
equal to the par of their bonds and interest to February 11, 1910 (belng the amount provable on 
said bonds in the bankruptcy), plus an additional 20 per cent of new common stock; and other credi- 
tors will likewise receive new preferred stock to the amounts at which their claims, respectively, 
shall be proved in the bankruptcy, with 20 per cent of new common stock. 

Stockholders of Central Foundry Company, whether preferred or common, will be permitted 
to share in the reorganization only upon depositing certificates representing shares of stock in Central 
Foundry Company, and subscribing and paying, for the purposes of the reorganization, $8 for each 
share deposited by them, and will then receive first mortgage 6% bonds to the amount of such pay- 
ment and common stock of the new company equal, in the case of depositors of preferred stock, to 
24 per cent, and,in the case of depositors of common stock, to 16 per cent,of the par value of the 
Central Foundry Company stock deposited by them, respectively. Thus a stockholder of Central 
Foundry Company depositing 100 shares of stock under the plan will pay $800 for the purposes of 
the reorganization, and will receive eight $100 bonds of the new company, and, if a preferred stock- 
holder, 24 shares, and, if a common stockholder, 16 shares, of the new common stock. 

A syndicate has been organized, which, for a commission of $350,000 of new preferred stock, 
will, to the extent of $1,000,000, underwrite the above mentioned payments required of stockholders. 

Tn the opinion of the committee, a speedy reorganization is the only course which will preserve 
to the creditors the value of their rights. A great part of the value of the properties is the existing 
organization, employees, plants and business, and generally their value as a going concern. The 
value of the mere physical assets when sold upon liquidation in a bankruptcy court would be less 
than their intrinsic value and ruinously less than the value of the companies as reorganized going 
concerns. TheCourt is not willing to continue the receivership indefinitely, and a speedy reorgani- 
zation is essential to preserve this value for the creditors. 

The holders of certificates of deposit issued under the deposit agreement, dated February 16 
1910, whereunder the Central Trust Company of New York is depositary, representing debentures or. 
claims, will be entitled to the benefits of the plan and agreement of reorganization, and will become 
bound thereby without further action on their part, and without the issue of new certificates of 
deposit, except such certificate-holders as shall withdraw from the said deposit agreement dated 
February 16, 1910, as permitted by the said deposit agreement and the notice of the committee 
published in connection herewith and within the period in said notice specified. 

Holders of debentures of and claims against the Central Foundry Company’ who have not 
already deposited their debentures or claims under the deposit agreement dated February 16, 1910, 
may become parties to the plan and agreement of reorganization only by depositing their deben- 
tures or claims (said debentures being in every case accompanied by the coupon maturing May 1, 
1910, and all subsequent coupons) with Central Trust Company of New York, at its office, 54 Wall 
Street, New York City, or with Baring Brothers & Company, Ltd., at their office, 8 Bishopsgate, 
London, England, receiving certificates of deposit therefor issued under the deposit agreement dated 
February 16, 1910, with proper notation thereon showing that the holder of said certificates has 
irrevocably assented to the said plan and agreement of reorganization. 

Holders of preferred and common stock of Central Foundry Company may become parties to 
the plan and agreement by depositing certificates representing shares of such stock duly endorsed 
n blank, andduly stamped to comply with the provisions of law, with Central Trust Company of New 
York, at its office, 54 Wall Street, New York City, or with Baring Brothers & Company, Litd., a} 
their office, 8 Bishopsgate, London, England, receiving certificates of deposit therefor. 

All deposits must be made prior to FEBRUARY 1, 1911, and after FEBRUARY 1, 1911, no 
securities or shares of stock will be allowed to participate in the plan except as may be permitted 
by the committee in its discretion upon such terms as it may prescribe. 


J. N. WALLACE, 
C. D. SMITHERS, 
P. J. GOODHART, 
AUGUST HECKSCHER, 
GEORGE D. HALLOCK, 
NATHAN D. BILL, 
GUSTAV E. KISSEL, 


Chairman; 











FRANKLIN L. BABCOCK, Secretary, Committee 
54 Wall Street, New York City 
JOLINE, LARKIN & RATHBONE, 
BYRNE & CUTCHEON, 
Counsel. 
Dividends. 
PEOPLES GAS Lo & COKE COMPANY 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Monday, January 16, 1911, to stock- 
holders of record at close of business on Satur- 
day, December 31, 1910. 

WM. R. DRIVER, Treasurer. 


PREFERRED DIVIDEND NO. 19. 


Office of the 
EAST ST. LOUIS & SUBURBAN COMPANY. 
January 6, 1911. 

The Board of Directors has declare the regular 
uarterly dividend of One and One-Quarter Per 
Cent upon the Preferred Stock, payable February 
ist, 1911, to stockholders of record at the close 
of business January 14th, 1911. Checks will be 


led. 
me G. L. ESTABROOK, Secretary. 


hicago.) 

Notice is narehia” pk. that a dividend of ont 
AND THREE-QUARTERS PER CENT (1%%) 
has been declared on the capital stock of “this 
Company, payable on February 25, 1911, to the 
stockholders of record at the close of business 


on January 20, tale 
. A. WILEY, Secretary. _ 


THE aie POWER & ELECTRIC CO 
Hagerman Bldg., Colorado Springs, Colo. 
PREFERRED DIVIDEND NO. 10. 

A dividend of One and One-Half Per Cent 
(144%) upon the Preferred Stock of this wr age 2 
has been declared, payable February 1, 1911, to 
stockholders of record on the books of "the Com- 
pany on that date. 

The transfer books will be closed 61 January 20, 
1910, and reopen on February 2, 191 

ONARD E. C RTIS, Wisenwarei 











THE BALTINGa Nad RAILROAD 


Office of the Secre 
Baltimore, Md., Janu 

The Board of By ey this nual 
the net earnin the vompesy for the six months 
ended Dec. 3 Too dividend of Two (2) Per 
cent on the Preferred’ Stock of the Company, pay- 
able March 1, 1911, to the stockholders of record 
at the close of business on February 1, 1911. 

The Board aiso deciared from the surplus earn- 
ings of the Company, a dividend of Three (3) Per 
Cent on the Common Stock of the Company, pay- 
able March i, 1911, to the stockholders of record 
at the close ot business on February 1, 1911. 

The transfer ow will not close. 
C. W. WOOLFORD, Secretary. 


THE ae & 
AILROAD . (Consolidated). 

165 B’way, New York, December Ist, 1910. 
The Board o irectors has this day declared 
a semi-annual dividend of TWO AND ONE-HALF 
the Preferred Stock of 


PER CENT (2%%) on 
this Cosspeny ew Ane yo Janu 16th, 1911, to 
record on Decem 24th, 1910. 


12, 1911. 
eelared from 





10 GRANDE 


stockholders 0 

The transfer books of the Preferred Stock wil) 
close at 12 o'clock noon on December 24th, 1910, 
and will re-open on the morning of January 9th, 


1911. 
STEPHEN LITTLE, Secretary. 


The Kansas City Southern Railway Co. 

ay 25 Broad St., New York, December 20, 1910, 

uarterly dividend of ONE PER CENT (1%) 

ae this day been declared upon the Preferred 

Stock of this Company, from surplus earnings of 

the current fiscal year, payable January 16, 1911, 

to stockholders of record at 12:00 o'clock noon, 
December 31, 1910. 

Checks for the dividend will be mailed to stock- 

holders at the addresses last furnished to the 


Transfer Office. 
G. C. HAND, Secretary. 
THE ah WA COMPANY. RAILWAY 


30 Broad St., N. Ja uary 6, 1911 
FORTY- FIFTH REGULAR" DIVIDEND. 
The regular quarterly dividend of One and 

One-Half Per Cent upon this Company’s Preferred 
Capital Stock will be paid on January 31, 1911, 
to all stockholders of record at the close of business 
on January 20, 1911. Checks will be mailed to 
stockholders who have filed permanent dividend 


orders at this office. 
J.D. MORTIMER, Secretary. 


NASHVILLE CHATTANOOGA & ST. LOUISRY. 

The Board of Directors of the Nashville Chatta- 
nooga & St. Louis Railway has this day declared 
a semi-annual cash dividend of THREE PER 
CENT (3%) payable on and after February Ist, 
1911, to such as shall be registered stockholders 
of the Company at noon on January 21st, 1911. 

The Stock Transfer Books will close at noon on 
January 21st, ae ory reopen at 10 o’clock a. m. 
on February "2nd, 

x i. “AMBROSE, eget 
Nashville, Tenn., January 10th, i911 














barbatus: ° —— NO. 41. 


THE GRAND RAPIDS. RAILWAY CO. 
Grand Rapids, Mich., January 12 1911. 
The Board of Directors of the Grand Rapids 
Railway Co. has declared the regular quarterly 
dividend of One and camnla tek per cent upon 
the Preferred stock, payable February ist 1911 
to stockholders of recur at the close of business 
January 14th 1911. Checks will be mailed. 
L. J. DOLAMATER, Secretary. 


PREFERRED ke acta NO. 45 


Offic 
THE COLUMBUS RAILWAY COMPANY. 
Columbus, Ohio, January 11, 1911. 

The Board of Directors of The Columbus Rall- 
way Co. has declared the regular quarterly 
dividend of One and One-Quarter Per Cent upon 
the Preferred Stock, payable February ist, 1911, 
to stockholders of record at the close of business 
January 16th, 1911. Checks will be mailed. 

HERBERT M. BURINGTON, 
Secretary. 








THE CONSOLIDATION COAL COMPANY. 
more, Md., January 10th 1911. 

The Pe. — Directors have declared the regu- 
lar quarterly dividend of 144% on its Capita) 
Stock, payable January 31st 1911 to the Stock- 
holders of record at the close of business Janu- 
ary 24th 1911. 

The transfer books will be closed at 3 o'clock 
p. m. January 24th and will be re-opened at 10 
o’clock a. m. February ist 1911. 

Dividend checks will be mailed. 

T. K. STUART, Assistant Treasurer. 


ELECT 
PREFERRED STOCK & SHARE ¢ Xo. 23 
New York, January 12, 1911. 
The regular quarterly dividend of One and 
One-Quarter (14%) Per Cent on the Preferred 
Stock of the ELECTRIC BOND & SHARE 
COMPANY has been declared, payable February 
1, 1911, to stockholders of record at the close 
of business January 19, 1911, on which date the 
transfer books will close and reopen Wednesday, 
February 1, 1911. 
H.M. FRANCIS, Secretary. _ 


ELECTRIC BOND & SHARE oO. 

COMMON STOCK DIVIDEN 7 

New York, January 12 Sait, 
The regular quarterly dividend of 2% on the 
Common Stock of the ELECTRIC BOND & 
SHARE COMPANY has been declared, payable 
January 16th, 1911, to stockholders of record 
at the close of business January 13, 1911. The 
transfer books for the common stock will not 


close. 
H.M. FRANCIS, Secretary. _ 


J. G. WHITE & CO., INCORPORATED 
Engi ineers—Contractors 
43-49 Exchange Place, New York, N. Y. 

The regular quarterly dividend (31st uarter) 
of One and One-Half Per Cent has been declared 
on the preferred stock of this Company, payable 
February Er iba to stockholders of record Janu- 


20th 1 
= H. S. COLLETTE; Secretary. 





IC BOND & SHARE 
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$7,000,000 


St. Louis & San Francisco Railroad Company 
General Lien 15-20 Year 5 Per Cent Gold Bonds : 


Dated May 1, 1907 





Due May 1, 1927 


Interest Payable Semi-annually, May Ist and November Ist 





Principal and Interest payable in New York in U. 8. Gold Coin; or, at the holder’s option, in London, in Sterling, at 
the rate of $4 86 per pound sterling; in Frankfort o-M or in Berlin, in Reichsmarks, at the rate of M. 4.20 per dollar; in 
Amsterdam, in Guilders at the rate of Fls. 2.48 per dollar; and in France, at the rate of Fes. 5.16 per dollar. 

Principal and Interest payable without deduction for any tax or taxes which the Railroad Company may be 
required to pay thereon, or retain therefrom, under any present or future law of the United States, or of any State, County, 


or Municipality therein. 





_ The entire issue at any time outstanding, but not any part thereof, is subject to redemption at the option of the 
Railroad Company, on sixty day’s previous notice, at 102% and accrued interest, on any interest day prior to May 1, 
1922; and at par and accrued interest on May 1, 1922, or on any interest day subsequent thereto. 


Coupon Bonds of $1,000 each, with privilege of registration. 
Registered Bonds may be re-exchanged for Coupon Bonds. 





BANKERS TRUST COMPANY OF NEW YORK AND N. A. McMILLAN, TRUSTEES. 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS AT 87% AND 
ACCRUED INTEREST TO DELIVERY, AT WHICH PRICE THEY 
RETURN 64% PER CENT ON THE INVESTMENT. 





The subscription will be closed at three o’clock P. M. on Monday, January 16, 1911, or earlier, the right being 
reserved to reject any application and to award a smaller amount than applied for. The undersigned reserve the 
right to close the subscription at any time without notice. 

Payment in full for Bonds is to be made in New York funds at our office upon allotment. 

Subscriptions will also be received, 


in London, 

in Frankfort 0/M, 
in Berlin, 

in Amsterdam, 


and Berlin. 


by Messrs. SPEYER BROTHERS, 
by Mr. LAZARD SPEYER-ELLISSEN, 


by DEUTSCHE BANK, 


by Messrs. TEIXEIRA DE MATTOS BROTHERS. 


Bonds of this issue are already listed on the Stock Exchanges of New York, London, Paris, Amsterdam, Frankfort 


For further information reference is made to a letter from C. W. Hillard, Esq., Vice-President of the St. Louis & 


San Francisco Railroad Company, addressed to the undersigned, as well as to the mortgage and supplement thereto, 
copies of which may be obtained at our office. 


New York, January 12, 1911. 


SPEYER & CO. 
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Dividends. 





INTERNATIONAL STEAM PUMP CO. 
Preferred Stock Dividend No. 47. 
115 Broadway, N. Y., January 5, 1911. 
A regular quarterly dividend of One and One- 
Half Per Cent on the Preferred Stock of the 
International Steam Pump Company will be 
d on February ist to stockholders of record 
at the close of business on January 20th. 
ARNOLD TANZER, Treasurer. 


Office, HOMESTAKE MINING CO. 
Mills Building, 15 Broad St., 
New York, January 12, 1911. 
DIVIDEND NO. 434. 

Dividend No. 434 of Fifty (50) Cents per share 
has been declared, payable at the Transfer Agency 
in New York on the 25th inst. 

Transfer books close on the 20th inst. 

LOUNSBERY & CO., Transfer Agents. 








Office of 
H.M. BYLLESBY & COMPANY, 
Engineers, Managers, 
Chicago 
The Board of Directors of the NORTHERN 
STATES POWER COMPANY has declared a 
uarterly dividend of One and Three-Quarters Per 
Gent (1 %%) upon the preferred stock of the com- 
pany, payable by check January 15th, 1911, to 
stockholders of record as of the close of business 
December 3ist, 1910. 
ROBERT J. GRAF, Secretary. 


Office of 
H.M. BYLLESBY & COMPANY, 
Engineers, Managers, 
Chicago 
The Board of Directors of the OTTUMWA 
RAILWAY & LIGHT COMPANY of Ottumwa, 
fowa, has declared a quarterly dividend of One 
and Three-Quarters Per Cent (1%%) upon the 
referred stock of the company, payable by check 
anuary 15th, 1911, to stockholders of record as of 
the close of business December 3ist, 1910. 
ROBERT J. GRAF, Secretary. 











Office of 
H.M. BYLLESBY & COMPANY 
Engineers, Managers, 
hicago 


The Board of Directors of the FORT SMITH 
LIGHT & TRACTION COMPANY, of Fort Smith, 
Arkansas, has declared a quarterly dividend of 
One and Three-Quarters Per Cent (1%%) upon 
the preferred stock of the company, payable by 
check January 15th, 1911, to stockholders of 


record as of the close of business December 31st, | 


1910. 
ROBERT J. GRAF, Assistant Secretary. 





Office of 
H.M. BYLLESBY & COMPANY, 
Engineers, Managers, 
hicago 


The Board of Directors of the SAN DIEGO 
CONSOLIDATED GAS & ELECTRIC COM- 
PANY of San Diego, California, has declared a 
tn te Bd dividend of One and Three-Quarters Per 

ent (1 4%) upon the preferred stock of the com- 
pany, payable by check January 15th, 1911, to 
stockholders of record as of the close of business 
December 3list, 1910. 


ROBERT J. GRAF, Assistant Secretary. 





Office of 
H.M. BYLLESBY & COMPANY, 
Engineers, Managers, 
Chicago 


The Board of Directors of the OKLAHOMA 
GAS & ELECTRIC COMPANY of Oklahoma 
City, Oklahoma, has declared a query dividend 
of One and Three-Quarters Per Cent (1 %%) upon 
the preferred stock of the company, payable by 
check January 15th, 1911, to stockholders of 
— as of the close of business December 31st, 

ROBERT J. GRAF; Assistant Secretary. 





H. M. BYLLESBY & CO. 
ENGINEERS 


EXAMINATIONS and REPORTS 


218 La Salle Street, CHICAGO 


Portiand, Ore. 


Oklahoma City, Oklahoma, Mobile, Ala. 





January Investments 
We Offer 
ESTABLISHED STOCKS 
Yielding 4144 to 7% 
MUNICIPAL AND CORPORATION 
BONDS 
Yielding 414 to 6% 


W. E. HUTTON & CO. 


Members New York Stock Exchange 
Established 1886 
Wall and Broad Sts., New York. 


Private wires to Cincinnati, Chicago, San 
Francisco and Los Angeles. 
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cate 
$1,000,000 


Dayton & Michigan Railroad Co | 


Consolidated (First) Mortgage Extended Gold 44s 


Dated January 1, 1911 Due Janisary 1, 1931 
Interest payable January lst and Jnuty lst. Authorized $2,728,090) 


Callable on and after January Ist, 1917 on any interest date at 102% and interest 
Security 


! First lien on 141.8 miles of main track, being the entire line of the Dayton & Michigan Railroad 
Company extending from Dayton, Ohio, to Toledo, Ohio, and forming the major part of the main 


north and south line of the Cincinnati, Hamilton & Dayton System between Cincinnati and Toledo, at 
the rate of less than $19,500 per mile. 





Equity 
This issue is followed by: 
Preferred stock guaranteed 8% dividends........... $1,211,250 
Common stock guaranteed 34% dividends............ 2,396,950 
having an aggregate market value close to $4,000,000. The guaranteed dividends and also the interest 
on the Dayton & Michigan bonds have been promptly paid during the thirty years the bonds have 
been outstanding. 


Control] 


The Dayton & Michigan Railroad Company is leased in perpetuity to the Cincinnati, Hamilton & 
Dayton Railway Company, which guarantees the payment of principal and interest oa th: bonds and 
also dividends on the stocks referred to above. The Cincinnati, Hamilton & Dayton Railway Company 
is in turn controlled by the Baltimore & Ohio Railroad Company. 


Having sold the larger portion of the above amount of bonds, 
we offer the balance subject to sale. Price on application. 


White, Weld & Co Kissel, Kinnicutt & Co 

















5 Nassau St. The Rookery 37 Wall Street 
New York Chicago New York 














Denver Gas & Elect. 5s 

Detroit City Gas 5s 

Kansas City Gas 5s 

Milwaukee Gas Light 4s 

New York & Westchester Ltg. 4s 
Pacific Gas & Elect. 6s 

St. Paul Gas Light &s 

Seattle Lighting 6s 


Gilbert Eliott & Co. 


34 Pine Street Tel. John 855 


Established 1868 


GUSTAVUS MAAS 


20 BROAD STREET 
Telephone 1528 Rector 
Deals in Securities of 
Atlantic Gulf & W. 1.8.58. Co. 
Brooklyn Ferry Co. 


TO THE HOLDERS OF 
$5,000,000 


MINNEAPOLIS&ST.LOUIS 
RAILROAD COMPANY 


Five Per Cent Gold Notes, 





Car Lighting & Power Company. 
Ches. & Ohio Grain Elev. Incomes 
Con. Gas Co. of New Jersey 

Con. Ry. Elec. Lt. & Equip. Co. 
Cramps Ship & Engine Bldg. Co. 
Electric Boat Co. Com. & Pfd. 
Int. Traction Co. of Buffalo 
Omaha Water Co. 

Southern Light & Traction Co. 





B. & O. So. W. 1st 314s, 1925 
Kan. City & Pac. ist 4s, 1990 





G. K. B WADE 


Tel. 6744 Hanover 49 Wall Street 





stablished 1864 Telephone 2817 Rector 
INSURANCE STOCKS 
Fidelity, Phoenix, Home, 


Niagara, Continental, do. 
BOUGHT AND SOLD 


E. S. BAILEY 


66 BROADWAY NEW YORK 





OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Correspondence Invited 


Vigquidation. 


VOLUNTARY LIQUIDATION 

The Witherspoon Nationa: Ban located at 
Lawrenceburg in the State of Kentuc*y, Is closing 
{ts affairs. All noteholders and other creditors 
of the association are therefore hereoy notified 
to present the notes and other claims for paynent. 
This December 13th, 1910. 

W G. WITHERSPOON, Cashier. 














WAante a. 


BOND SALESMAN, thoroughly familiar with 
the Connecticut market, would consider a oa 


position from a reliablie Bond House for it 
erritory. References. Address “F. A. .S., 
care Samper cl and Financial Chronicle, P. O 
Box 958, New York City. 














, SALESMAN WANTED 
with Connecticut clientele to represent established 
active house with full line of Railroad and Cor- 
poration bonds. Salary and commission. State 
qualifications, references, experience. ““C.D.Q. 
care Commercial and Fiftancial Chronicle, P. O. 
Box 958, New York City. eg 


WANTED.—By municipal bond house, two 
oung men, university Fraguatss preferred, to 
fullest ‘detaile, Adress D. XK. Ra’ care 

es etails. ress > j J 
Commercial & Financial Chronicle, P. 0. Box 958, 
New York City. 


A WALL STREET MAN, of long experience, 
former meaner : v. oe et Gears 
sition a c ice in, o 
oF ity. ‘Reply KX", care Commercial and 
y. 





Financial Chronicle, P. 0. Box 958, N. Y. 








DUE FEBRUARY 1, 1911 


A large amount of the above Notes 
having been deposited with us for 
extension under the Company’s ad- 
vertisement of December 16, 1910, the 
time for Secoatens Notes under the 
terms of said advertisement (copies of 
which may be obtained at our office) 
is hereby extended to and including 
JANUARY 25, 1911. 

We reserve the right to terminate 
this offer at any time without previous 


notice. 
SPEYER & CO. 
New York, January 10, 1911. 





WE OWN AND OFFER 
$41,000 


RUTHERFORD, WN. J., 4% 


R. M. GRANT & CO. 


BANKERS 


31 NASSAU STREET NEW YORK 
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Capital Stock 


Business established in 1876. 


ance Co. of New York. 








First Mortgage Sinking Fund Six Per Cent Gold Bonds 


Astoria Veneer Mills & Dock Company 


Dated January 1, 1911. 
Callable at 110 and interest. 


Guaranty Trust Company of New York, Trustee 


Bonds, Authorized and feoucil 


Net Earnings more than three times interest charges. 
Secured by New York Harbor Dock Property. 

Value of land and docks appraised at $1,062,250 00. 
Titles to real estate guaranteed by the Title Insur- 


Buildings, Machinery and Other Assets appraised 
at over $548,000 00, fully covered by insurance. 


Copy of mortgage and opinion of counsel as to the formation ofthe Company and the 
lien of the mortgage under which these bonds are issued may be seen at our office. 


Chas. H. Jones & Co. 


Municipal, Railroad and Corporation Bonds 


TWENTY BROAD ST. 
Telephone 3155 Rector 


$500,000 


OF THE 


Due January 1, 1941. 
Interest payable January ist and July Ist. 
Tax Exempt—New York State. 
Denomination $1,000. 





FINANCIAL STATEMENT 


$1,000,000 
$500,000 


Closed Mortgage of $500,000. 

The Sinking Fund is required to buy $10,000 of 
these bonds each year. 

For this purpose they are callable at 110 and 
interest. 

Each year the amount of outstanding bonds 
decreases. The value of the Company’s prop- 
erty is constantly increasing. 





Circular ‘“‘C’’ on Application. 


NEW YORK 


Cable ‘‘Orientment.”’ 




















TO HOLDERS OF THE FIRST 
MORTGAGE FIVE PER CENT 
BONDS OF THE 


Westchester Lighting Company. 


Notice is hereby given, that, in 
accordance with the terms of an agree- 
ment, dated July 12, 1904, between the 
Westchester Lighting Company, the 
Consolidated Gas Company and others, 
whereby the latter Company guaranteed 
the payment of the principal and interest 
of the above-mentioned bonds, holders 
thereof may have the guaranty stamped 
thereon and executed by the Consol- 
idated Gas Company, by presenting the 
same at the National City Bank of New 
York, 55 Wall Street, New York. The 
guaranty will be in the following form: 


‘Pursuant to the terms of an 
Agreement, dated July 12, 1904, 
between the Westchester Lighting 
Company, the New York & West- 
chester Lighting Company, the 
United Gas Improvement Com- 
pany, the Consolidated Gas Com- 
pany of New York and the Central 

rust Company of New York, the 
Consolidated Gas Company of New 
York hereby assumes and agrees 
to pay the within bond of the West- 
chester Lighting Company and the 
interest thereon, when and as the 
same fall due respectively.” 


CONSOLIDATED GAS COMPANY 
OF NEW YORK, 


R. A. CARTER, 
eee" Secretary, 


Wabash Pittshurgh Terminal Railway 


To the Holders of 4% First Mortgage Bonds and 
Central Trust Company Certificates for Bonds: 


{ Tae New York Stock Exchange has admitted to its official list the Certificates 
of Deposit of the Columbia Trust Company for Bonds and Central Trust Company 
Certificates deposited with the Committee on condition that this Committee will 
extend the time for deposit for thirty days, which we have consented to do. 

You are accordingly herewith notified that the time for the deposit of your 
Bonds and Central Trust Company Certificates with the COL IA TRUST 
COMPANY, No. 135 BROADWAY, NEW YORE CITY, is hereby EXTENDED 
TO AND INCLUDING JANUARY i6, 1911. No deposits will be received after 
that date except in the discretion of the Committee and under such penalties as it 
may impose. 

Your prompt and active co-operation is required to produce the best regults 
for the Bondholders, and you are therefore invited to deposit your bonds and 
certificates without delay. 

Dated, New York, Dacember 15, 1910. 


JAMES C. CHAPLIN, 

MEIGS H. WHAPLES, 
WILLIAM RB. NICHOLSON, 
CLARENCE L. HARPER, 
RICHARD SUTRO, Committee. 


EDGAR A. HICKMAN, Secretary. 
37 Wall Street, New York. 


SAMUEL UNTERMYER, 
Counsel to the Committee. 











COMPARATIVE TABLE 


showing ten issues of Railroad Bonds listed on the New York 
Stock Exchange yielding 


4.35% to 4.85% 


compared on a ‘“‘per mile” basis will be furnished on application 


Kean, Taylor & Co. 


30 PINE STREET, NEW YORK CITY 
Tel. 3220 John. 
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New-York Life Insurance Co. 


346 Broadway, New York 





SIXTY-SIXTH ANNUAL REPORT 


To the Poltcy-Holders : 


Nineteen hundred ten was a year of well-balanced, substantial progress. 
Nineteen hundred nine was a satisfactory year. A comparison of important 
items for the two years is significant. 


1909. 1910. 
Income—exclusive of adjustment in book value of assets. ; . $104,150,213 96 $107 ,546,058 71 
Death-claims F : ‘ ‘ ; : , 23,017,708 20 23 ,726,134 53 
Other payments to policy -holders : , , ; ; 28,972,513 18 29,838,308 61 
Dividends declared ‘ ; 8,844,108 89 9,110,616 37 
Average interest rate on bond purchase s of the year . : $139 4.15% 
Average interest rate on real estate mortgages of the year. : 4.63% t.88% 
Average interest rate on Domestic bonds ; ‘ j ; 4.19% 4.20% 
Average interest rate on Foreign bonds : , ; 4.044 t.08% 
Average interest rate on real estate mortgages. ; : 4.66% t, 72, 
Interest rate earned by real estate owned ; : ; 4.49% 4.70% 
Book value of bonds ‘ ; . 404,658,586 64 413,530,908 58 
Amount of real estate mortgages ; , i ; 69,748,270 53 92 523,123 00 
Amount loaned to policy-holders . : 94,643 ,472 81 104,316,910 37 
New business of the year ; ‘ : : ; 146,042,400 00 157,162,000 00 
Total outstanding insurance ‘ ; , , : ; . 2,002,809,227 00 2,039,863,031 00 


Perhaps the most significant fact, showing the substantial progress of the 
Company, is that the average earning power of total assets on January 1, 1911, 
had so advanced over what it was five years earlier, as to represent an annual 
addition to net income of nearly $1,100,000. 

A booklet showing details in addition to the Income and Disbursement 
Account and Balance Sheet annexed will be sent on request. 









































__ President. 
BALANCE SHEET, JANUARY 1, 1911 
ASSETS LIABILITIES 
Real Estate. ; ‘ ; $11,554,601 09 | Policy Reserve ‘ : , : . $528,222,129 00 
Loans on Mortgages : : . a; 92,523,123 00 | Other Policy Liabilities . . ; ‘ 7,222,025 20 
Collateral Loans : : ‘ ; 200,000 00 | Premiums and Interest prepaid f ; 3,087,224 49 
Loans on Policies . . 104,316,910 37 | Commissions, Salaries, etc. . , ‘ 1,063,364 78 
Bonds (market value Dec. 31, 1910) . 405,681,304 21 | Dividends payable in 1911. a ; 9,110,616 37 
Cash ‘ ; : 9,009,526 78 | Reserve for Deferred Dividends . : 77,545,164 00 
Premiums in course of collection . ‘ 7,317,558 67 | Reserves for other purposes . , . 11,626,043 30 
Interest and rents due and accrued ; 7,273,543 02 | 
Total ‘ : : ‘ : . $637,876,567 14 Total a ‘ : : ‘ . $637,876,567 14 
INCOME, 1910 DISBURSEMENTS, 1910 
Premiums: Payments to Policy-holders: 
On New Policies. . $6,516,105 78 Death-losses . . $23,726,134 53 
On Renewed Policies . 72,324,931 70 To Living Policy -holders 29,838,308 61 
Annuities, etc. , . 1,512,373 90 $53 564,443 14 
. Installments, Dividends and Interest paid 
$80,353,411 38 under supplementary contracts. : 178,257 20 
Real Estate Rentals , ‘ : 918,173 83 | Commissions on New Business ° 2,937,629 25 
Interest on Mortgages. : ‘ 3,481,947 10 | Ren’l Coms. & other pay ’ts to Agts. ; 1,840,648 96 
Interest on Policy Loans - ' ‘ 5,218,630 98 | Med. Exam’n and Ag’cy Su ervis’ n : 1,277,027 66 
Interest on Bonds ; ‘ , 16,891,258 92 | Branch Office Salaries and Exp’s : 1,001,791 71 
Interest on Bank Deposits. : ‘ 276,951 35 | Home Office Salaries : : 1,581,628 88 
Other Interest ’ 10,335 62 | Taxes, Licenses and Ins. Dept. Fees ‘ 1,073,962 79 
Increase by adjustment in Book Value of Rent & Real Estate Taxes & Exp’s. 891,308 56 
Ledger Assets ° é ‘ ‘ ° 440,482 93 | Gen’! Expenses and Profit and Loss : 837,173. 07 
Other Income : i ‘ ° ; 395,349 53 | Decrease by adjustment in Book Value of ae 
' Ledger Assets. ; 1,205,005 28 
For Reserves to meet Pol. Oblig’ns ‘ 41,597,665 14 
i Total . s ae e e . $107 ,986,541 64 Total + +6 a . 3 ite e $107 ,986,541 64 
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ANNUAL REPORT OF THE 


Lawyers 


Miortgage Company 


JANUARY ist, 1911. 


RICHARD M. HURD, President. 


To the Board of Directors: 


Gentlemen—The year 1910 has been one of great prosperity for the Lawyers Mortgage oy the Gross Earnings and Net Profits being larger 


than ever before and the Net Increase in Outstanding Guaranteed Mortgages being only once 


efore substantially surpassed. By contrast with the 


uncertain conditions which have prevailed in the stock and bond markets during 1910 the steady and conservative character of the investment busi- 


ness of the Lawyers Mortgage Company becomes clearly evident. 
Profits to $622,739. 


The Gross Earnings of the Company for 1910 amount to $783,767 and the Net 
The total sales of Guaranteed Mortgages amount to $34,495,430—the net increase in Outstanding Guaranteed Mortgages 


amounts to $13,517,944, and the total Outstanding Guaranteed Mortgages now amount to $108,220,424. 


The comparative figures for recent years are as follows 


The Gross Earnings and Net Profits of the Company for recent years 
have been as follows: 











EARNINGS. 
1910. 1909. 1908. 1907. 1906. 
Prems.for Guaranties.$504,559 $410,888 $340,300 $296,310 $234,909 
Interest on Mortgages 262,427 235,925 219,619 199,372 183,025 
Rent, Commissions,&c 16,781 7,362 10,012 8,130 4,055 
EE 0. we cin'k $783,767 $654,175 $569,931 $503,812 $421,939 
EXPENSES. 
1910. 1909. 1908. 1907. 1906. 
I ig dn 3 ani tise oh _. $19,000 19,000 $12,984 $8,563 $6,054 
eee 102,205 86,625 71,910 64,889 53,788 
Advertising and Sta- 
tionery - __-- ails ode 14,409 14,404 13,782 11,539 11,663 
Taxes and General Ex- 
ey Pay 25,414 25,969 21,057 17,631 17,095 
ae $161,028 $145,998 $119,733 $102,622 $88,600 
Net Earnings_-_-__-_- $622,739 $508,177 $450,198 $401,190 $333,389 


The apy a of Expenses to Gross Earnings for the past few years 
have been as follows: 33% in 1903; 31% in 1904, 25% in 1905, 22% in 1906, 
20% in 1907, 21% in 1908, 22% in 1909 and 20%% in 1910. 

= rates of Earnings and Dividends on the Capital Stock have been 
as follows: 


Capital. Earns. Divs. Capital. Earns. Divs. 
1902 __.$1,000,000 6% 5% | 1907___$2,500,000 16% 10% 
1903__. 2,500,000 7% 5% |1908__. 2,500,000 18% 10% 
1904___ 2,500,000 8% 6% | 1909___*3,250, *15%% 12% 
1905__. 2,500,000 11% 7%|1910__. 4,000,000 15%% 12% 
1906... 2,500,000 13% 8% 





* Average Capital for year of $3,250,000. 
from $2,500,000 to $4,000,000. 

The large increase in Outstanding Guaranteed Mortg 

ear is but little reflected in the earnings for that peri 


ture earnings. 
UNEARNED PREMIUMS. 
In addition to the cash earnings are the Unearned Premiums, which con- 
sist of the Company’s contract profit of one-half per cent per annum on out- 
standing mortgages from the date of this statement to the maturity of the 


Capital increased July 1, 1909, 


es during the past 
, but 1 show in 


Mortgages Sold. 





Net Gain in Outstanding 
Guaranteed Morigages. 


Outstanding Guaranteed 
Mortgages December 31st. 


-$9,014, 663, 17,677,7 

-16,269,278 10,442,649 28,110,397 
-19,922,009 12,766,384 § 40,876,781 
- -22,959,035 13,577,369 54,454,150 
-20,316,677 ,225,5 63,679,725 
--27,152,5 13,598,209 77,277,934 
-35,333,294 17,424,5 ,702, 

-34,495, 13,517,944 108,220,424 


mortgages. These future profits—which are not carried as assets—amount 
to $1,261,679. 

The Assets and Liabilities of the Company on December 3ist, 1910; 
were as follows: 


Assets— |  Liabilities— 
| > city Mortgages $5,877 406 Ge Ge eikcsncukaccue $4,000,000 
Accrued Interest e- yal te FS ES ETS 2,000,000 00 
Se ae 243,048 29| Undivided Profits_-_-___ 390,508 42 
Company’s Brooklyn Mortgages Sold, no 
Building, cost_..__- 175,000 00; delivered ____.____- 595,540 42 
Real Estate.......... 117,020 43; Reserved for Prepaid 
WE diukdsshonccouen 1,115,052 97; Premiums, etc___... 41,568 32 


$7,027,617 16 $7,027,617 16 
Since the increase of the Company’s capital in March, 1903, Dividends 
have beer paid to Stockholders amounting to $2,020,000, in addition to 
which $956,854 has been carried to Surplus or Undivided Profits, making 
total net earnings of $2,976,854. In addition to these earnings, the net 
increase in Unearned Premiums from January ist, 1903, to December 31st, 
1910, amounts to $1,148,124. The Assets and Liabilities of the ompeey 
have been verified and the Te eg accounts certified as of December 31st, 
1910, by THE AUDIT COMPANY OF NEW YORK. 
There are 8,009 mortgages catstandiog the average loan being $31,500 
in Manhattan, $5,700 in Brooklyn and $17,000 in the Bronx. 
An analysis of the Outstanding Guaranteed Mortgages of the Company 


shows that these are divided among the three thousand customers of the 
Company as follows: 

Savings Banks______--- $13,317,050) Insurance Companies___$19,862,500 
| ee: 28,693,243)| Trust Companies_-______ 2,921,700 
Individuals -__..._._-.. 944 ———_—_—_ 
Charitable Institutions.. 9,899,987 $108 220,424 


The Lawyers Mortgage Company having limited its charge for guarantee 
to one-half per cent per annum is not directly concerned in the rate of inter- 
est. Investors, however, are directly concerned with the interest rate, 
which varies from year to year in conformity with general financial con- 
ditions. For the past year the rate of interest on guaranteed mortgages 
sold by this Company has been as follows: 

Mortgages sold to net 4 per cemt.......-...--..---- ee 1,530,621 


Mortgages sold to net 4% per cent___._._.---.-------.-.-- rity 
Mortgages sold to net 5 per oemt...... 2.24.24. eee 6,632,974 
$34,495,430 





The following Map shows the distribution of the total Outstanding Guar’d Mortgages of the Co. Jan. 1st, 1911, in Manhattan, the Bronx and Brooklyn: 
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It is worthy of note that 60 per cent of the Company’s mortgages are on 
} yy Island, while 27 per cent are in Brooklyn and 13 per cent in 
e Bronx. 
VALUATIONS OF LAND AND BUILDINGS AND FIRE INSURANCE. 


Value Pane. Val. Rg Total. Mtge. Loans. Fire Insur. 
Manh’t’n$54,982,783 $47,796,350 $102,779,133 $65,362,874 $52,939,150 
Brooklyn 15,222,983 35,619 50 2 700 33 510 


,. .2 842, J . . . 
7,079,450 14,847,900 21,927,350 13,404,850 13,482,600 


: $77,285,216 $98,263,565 $175,548,781 $108,220,424 $99,875,260 

The average amount loaned by the Company is 62 per cent of the Com- 
pany’s own appraisal. 

For the absolute protection of the holders of Guaranteed Mortgages, the 
Board of Directors has adopted the following By-Laws: 

“The amount of outstanding Guaranteed ortgages shall mot exceed 
twenty times the Capital and Surplus of the Company. This Article shall 
not be amended or repealed except with the written consent, duly acknowl- 
edged, of the holders of all the policies of mortgage insurance then out- 
standing issued by the Company.” 

“Mortgages shall be guaranteed by the Company only when secured by 
real estate improved for business or residence purposes, and situated within 
the present limits of the City of New York, or such enlargements thereof 
as may be fixed by law."’ 

“Such mortgages shall not exceed two-thirds of the valuation of the real 
estate security as ascertained by the Company’s appraisers or such larger 
percentage of said valuation as may be fixed by the laws of the State of 

ew York for the investment of funds held by stees, Trust Companies 
or Life Insurance Companies.’ 

**The charge of the Com y for guaranteeing the payment of mortgages 
shall not exceed one-half of one per cent per annum of the principal amount 


guaran ° 
**This gm ‘shall not be amended or repealed, except by the written 
consent of three-fourths of the Diretcors then in office, and by vote of & 


Bronx __ 








majority of all the outstanding stock of the Company at a special Stock- 
holders’ meeting called for that purpose.”’ 

These limitations have been for many years In use by the Company and 
their effectiveness in safeguarding the mpany’s mortgage investments 
is clearly evidenced by its unusually clean record in the matter of delin- 
quent interest and foreclosures. The Company has now under foreclosure 
40 mortgages, many of which will py be paid off prior to foreclosure 
sale. The Company owns $117,020 of foreclosed real estate, and the inter- 
est delinquent for more than one month is $3,665. 

Since December 12th, 1894, when the Company began business, 12,033 
mortgage loans have been made aggregating over $200,000,000, of which 
the Company has been Lay ee to purchase 29 at foreclosure sale, amount- 
ing to $592,839, of which 22 have been resold, amounting to $475,819. The 
total losses of the Company in sixteen yeors amount to $13,057. 

The steady fot the of the Company’s business during the past few Ef . 
bringing the Outstanding Guaranteed Mortgages up to over ONE HUN- 
DRED MILLION DOLLARS, involves corresponding responsibilities and 
obligations. The guaranteed mortgage business, like many others, runs 
smoothly in prosperous times, and the chief thing to guard against is a 
period of hard times. The gradual dulness which has spread throughout 
the business world in America during the past year, while not agreeable to 
those in business, is performing the undoubted ction of checking the rate 
of expansion in all lines and rendering, more remote the type of severe panio 
which follows a period of marked inflation. 

It behooves a prudent man ent to adhere to conservative real estate 
valuations—even at the cost of doing a smaller business; to continue care- 
ful reinspections of all properties on which mortgages are being extended; 
to enforce prompt payment of interest and taxes, and to maintain ample 
cash balances. ith such sound and cautious methods, it is believed t 
this Company will render to its clients not only the service which in periods 


P 


of prosperity it now furnishes, but an even more valuable service when 
erlods ‘of depression anaes. ‘ 
Report in pamphiet form mailed on request.) 
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| Cable Address: Codes Used; 


** Hought’’ Chicago Lieber and A B C 5th Edition 


Peabody, Houghteling & Co. 


(Established 1865) 
181 La Salle Street, 
CHICAGO 








We carry at all times a conservative line of high-grade Investment Securities, including: 


CHICAGO REAL ESTATE MORTGAGES 
In amounts of from $10,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de- 
sirability of location and income value is the result of over forty-five years’ active and continuous 
experience in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 
In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, well-located Mercantile or Manufacturing Buildings, or large modern down-town 
Office Buildings—a most convenient and desirable form of investment yielding from 5 to 6%. 


RAILROAD, CAR EQUIPMENT AND TRACTION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 
eatnings and sound management. Such bonds yield from 4% to 54%. 


STEAMSHIP BONDS 
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 
an enviable reputation in the investment market. After a most searching investigation, we have 
been unable to discover a single instance of default in interest or principal in such issues. Such bonds 
are a legal investment for Michigan Savings Banks and yield 5%. 


INDUSTRIAL BONDS 
Secured upon such staple natural resources as Water Power, Timber, Coal and Iron Ore Lands, 
which are steadily increasing in value, and which are so developed as to have ample income=-producing 
capacity for the protection of principal and interest. Also the bonds of well-known manufacturing 


corporations having long-established and successful histories. The margin of security in such bonds is 


| invariably very large, and the bonded debt is always payable in substantial annual or semi-annual 


amounts, thereby increasing the safety of the investment from year to year. These bonds net from 5 to6%. 





SEND FOR DESCRIPTIVE CIRCULARS 





NOTICE 


We are in the market for entire issues of bonds of the character indicated above. Offerings are 
cordially invited, and will receive our prompt attention. 


























INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 





finatictal 


COMIC 


Railway & Industrial Section 
Bankers’ Convention Section 


Electric Railway Section 
State and City Section 








VOL. 92. 


--— 
——— 


SATURDAY, JANUARY 14 1911. 


NO. 


237. 








The Chronicle. 


PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 
OE SOD, DAME. nnpcbhesocensssthchapescpocenecessudecsenscedeones ge ninecesee $10 00 


OE FE BOON hs kc nck ddideknd > «SedATh ads bec babditdseddcdscdeebeeces 00 
European Subscription (including postage)............................ 13 00 
European Subscription six months (including postage)............... 7 560 
Annual Subscription in London (including postage).................. £2 14s 
Six Months Subscription in London (including postage).............. £1 11s 
Canadian Subscription (including postage) ....................2---200- $il 50 


Subscription includes following Supplements— 


BAXK AND QUOTATION (monthly) STATE AND CITY (semi-annually) 
RAILWAY AND INDUSTRIAL —-se ELECTRIC RAILWAY (3 times yearly) 
RAILWAY EARNINGS (monthly) BANKEiS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 





Yransient matter per inch — 4g Se AE = oe eee $4 20 
Three Month a3 > Rare etree 35 00 

ree Months SEE .citbawasbatvddand 2 
Standing Business Cards 4 six Months (26 times).................. 50 00 
Twelve Months (52 times).............-..... 87 00 


CHICAGO OFFICE—Pliny Bartlett, 513 Monadnock Block; Tel. Harrison 4012 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
P.O. Bex958S. Front, Pine and DepeysterSts., New York. 








Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treas.; rge S. Dana and Arnold G. Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 








CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all clearing houses of the United States for week endin 
to-day have been $3,397,195,728, against $3,499,731,629 last week an 
$3,865,043 ,417 the corresponding week last year. 


























Clearings—Returns by Telegraph. Per 

Week ending Jan. 14. 1911. 1910. Cent. 
RE ok cite ss urea dlalniadimetin te hte aitasa te can $1,645,314,877 | $2,028,707,499 | —18.9 
S suvskunsastacwbcheskshuve ,100, 165,624,009 —2.7 
I iii anti ad iil net ween on es 130,608,583 139,493,483 —6.4 
oe ee EE RE OE SEE ee ie FE 30,341,917 29,081,351 +1.2 
i oi in wes tas ane ie 233,652,360 227,325,173 +1.5 
SST Te LR ep ke 70,088,731 67,687,107 +3.6 
WH SOU 6. Sb ond Gauss ceciicecoua 20,251,359 25,789,138 | —21.5 
Seven cities, 5 days...............- $2,291,358,341 | $2,683,707,760 | —14.6 
a er ee 530,419,703 520,106,411 +2.0 
Total all cities, 5 days..........-.-- $2,821,778,044 | $3,203,814,171 | —11.9 
BE Qi BOD we ceed ce cnkccscnteceee 575,417,684 661,229,246 | —12.9 
Total all cities for week--......-.--- $3,397,195,728 | $3,865,043,417 | —12.1 





The full details for the week covered by the above will be given next Sat- 
urday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be In all cases estim ,»as we go to press Friday night. 
































We Front below detailed figures for the week en with Saturday, 
noon, January 7, for four years. 
Week ending January 7. 
Clearings ai— 
Inc. or 
1911. | 1910. Dec. 1909. 1908. 
s | $ % $ $ 
New York..-.-.-- 2,085,657, 246 '3,320,863,772| —37.2/2,459,233,739) 1,397,075, 202 
Philadelphia _...| 169,421,620) 202,189,572; —16.2} 143,716,554) 116,322,939 
Pittsburgh -- ---- 48,624,805; 60,651,457; —19.8) 46,116,297 42,264,915 
Baltimore ------ 36,362,152) 39,897,133) —8.9] 32,503,680) 25,140,136 
Buffalo. .....--- 11,814,032; 10,652,122) +10.9 9,900,77 9,039,566 
Albany-..-..---- 6,388,38 7,267,970} —12.1 6,866,747 5,163,790 
Washington ---- 7,642,648 8,967,011; —14.8 7,857,828 5,693,969 
Rochester ------ 5,890,765 we ,038; —18.9 5,150,281 3,556, 
Scranton -..---- 3,327,457 3,996,767! —16.7 3,217,266 2,358,753 
Syracuse --...-.--. 3,630,756 3,666,787; —1.0 3,025,218 2,338,508 
ee ers oe 1,583,6 1,830,171} —13.5 1,503,518 1,250,444 
Wilmington - -_ -- 1,777,666 1,913,055} —7.1 1,521,079 1,132,965 
Wilkes-Barre --- 1,605,471 1,421,898) +12.9 1,423,780 1,306,023 
Wheeling ....-- 1,965,504 2,283,830' —13.9 1,623,765 1,366,810 
Harrisburg --.-.-.-. 1,200,000 1,748,385, —J_1.3 1,473,409 1,101,553 
ae Socsone 1,500,000 2,350, —36.2 Eworeee 2. 
Eh thin whidabe 971,021 1,064,981; —8.8 877,867 7 05,474 
|_| pe SE. 931,270 1,338,771; —3.0 762,704 595,051 
Binghamton ---- 7 ,600 27,700) +-15.1 581,400 531,900 
MOE cn cesue 610,877 649,123} —5.9 668,956 521,433 
Greensburg ---.-- 749,127 ,000 +7.0 691,555 521,060 
Altoona -.....-- 410,000 449,078 e. 388,427 331,762 
po ee ,000 300,000; —10.0 325,144 51,850 
Total Middle - _|2,392,902,022'3,681,994,222' —35.0 2,731,337,304'1,618,670,612 
WEE. xan cuass 204,868,915) 221,566,893| —7.5|) 186,371,561) 144,558,510 
Providence -.--.-. 11,073,400 10,762,200; +2.9 8,887,800 7,091,300 
Hartford -....-- 5,093,176 6,634,407; —23.2 4,697,354 4,400,060 
New Haven-...-.. 3,619,117 4,034,170; —10.3 3,312,763 3,083,304 
Springfield - ----- 2,659,575 2,874,007; —7.5 2,549,807 2,004,685 
Portland -....--. 2,806,795 2,733,629| +2.7 2,014,352 2,123,517 
Worcester -..--. :902,853 2,387,210} +21.6 1,848,423 1,338,060 
Fall River_...-- 1,362,549 1,558,092) —12.6 1,198,710 999,552 
New Bedford ---_- 1,239,551 1,199,666) +3.3 3,059 743,660 
Holyoke_....--- 796,347 799,899; —0.4 613,775 541,674 
WG swinediines 646,338 540,710) +-19.5 457,006 526,390 
Total New Enz! 238,068.616' 255,090.883' —7.6' 212,784,610' 167,410,712 





New.—For Canadian clearings see “Commercial and Miscellaneous News.” 








Week ending January 7. 





























Clearings at— 
Inc. or 
1911. 1910. x 1909. 1908. 
8 $ % a $ 

Chicago ........ 260,799,850) 295,447,742) —11.7| 295,378,026) 207,339,700 
Cincinnati _..... 33,445,050 29,676,500) +12.7 33,946,150 27,627,600 
Cleveland _...-- 21,219,488 20,675,898) +2.7 19,685,350 16,954,164 
icine wenn 18,711,568 20,678,396; —9.5 15,741,733 12,927,155 
Milwaukee - ----- 13,418,360 14.311,272) —6.2 12,628,551 12,175,602 
Indianapolis ---- 10,366,591 11,257,573; —7.9 10,039,904 6,810,152 
Columbus -..-.-- 5,738,000 25, —12.1 ,657, 5,082,100 
EE nthe 4,112,013 4,195,577} —2.0 3,276,756 4,148,464 

- 2. Sse 2,999,725 3,677,302; —18.4 3,245,738 ,683, 

Grand Rapids--- 2,509, 3,155,251) —20.5 2,662,767 2,087, 
DOT kk one 2,488,803 2,399,484) +3.7 2,339,978 1,933,052 
Evansville ...-. 3,314,496 2,422,808! +36.8 2,381,972 2,278,454 
ihe ancl 1,511,384 1,545,258; —2.2 1,272,776 1,081,582 
Springfield, Il] _ -- 1,209,242 1,199,341 +0.8 1,314,567 1,102,455 
Fort Wayne ---- 975,725 1,194,973; —18.3 1,041,859 658,567 
Lexington -___-- 1,248,332 1,239,135) +0.7 7, 926,207 
Youngstown -.-.-.- 1 813,479 1,106,118) +63.9 882,799 685,137 

ARFGR: § sis ccisu 765,300 62, —24.5 720, 600, 
Rockford -..-.--. 615,857 541,393) +13.8 499,396 544,694 
South Bend _--.-- 665,334 728,581} —8.6 694,416 2,631 
Springfield, Ohio. 673,346 722,479| —6.8) 677,488 492,764 
CRITI S cise cw 1,045,891 950, +10.1 748,106 422,451 
 ” aes 1,903,236 775,000| + 145.7 522,180 497,175 
Bloomington ---- 704,439 708,342} —0.5 569,882 482,166 
SE ces ccue 409,212 389,408) —30.6 403,599 416,523 
Mansfield _____-- 361,017 398,159) —9.3 359,770 249,873 

Jackson _-_..-.-.-. 410,000 54,725} —9.8) 3, 
Jacksonville, Ill 353,928 435,763 —18.8| 412,250 289,156 
Danville_._...-- 435,701 % —17.0 419,035 312,059 
SST 446,341 427,092 +4.5) 316,992 280,000 
Ann Arbor--.--.--. 228,174 247,976; —8.0 199,944 174,527 

Adrian ....-_-- 50,377 78,283| —35.6! 19,576 28, 
Saginaw --.-.-... 700,519 (Cf fot? Sees ee 
Tot. Mid.West.| 395,650,641) 430,020,814) —7.9| 420,217,149] 314,146,829 
San Francisco. -- 47,438,600 50,255,480; —5.6 31,577,494 31,334,601 
Los Angeles--_-- 16,646,764 15,737,444, +5.8 12,654,394 8,681,765 
Gentile. ........ 9,591,097 12,876,943| —25.5 8,939,955 7,360,109 
Spokane. -...-.-.-.. 4,885,726 5,418,139} —9.8 4,152,954 2,711,020 
Salt Lake City_- 7,834,214 8,151,229} —3.9 6,471,362 3,798,435 

Portland -_...--- 9,429,124 9,234,382) +2.1 6,363,462 5,350, 
Tacoma _.....-.- 4,312,192 6,130,250) —29.7 4,932,936 4,652,538 
GCanmee........ 4,539,611 3,067,919) + 47.7 2,104,592 1,521,200 
Sacramento-.--_-- 1,460,634 1,132,758! +29.0 1,137,765 ,000 
San Diego -.---- 1,359,466 ,220, +11.5 6, 725,000 
San Joge......-- 603,589 664,607; —9.2 627,258 ,000 
WR atasacews 721,355 596,058; +21.0 eas En 
Stockton -._..--. 654,044 462,226; +41.5 456,782 430,537 
North Yakima_- 498,467 y +10.8 sOUOF _..--.---- 
Pasadena.._.... 727,804 SE FP ELEE. . wancacchosl: sukeeugene 
| POE eS Sa 288,517 O7ie.. £35. ok --------- 
Total Pacific__| 110,991,204) 116,268,524) —4.5 81,168,228 67,771,205 
Kansas City ---- 52,878,108 54,619,465; —3.2 49,066,464 33,466,553 
Minneapolis --_-- 19,037,580 23,987,752; —20.6 17,968,286 22,714,547 
ERE 13,473,6°6 17,557,284) —23.3 14,520,228 11,986,628 
I sass ws inte th 9,851,551 10,885,277} —9.5 10,156,673 9,139,441 
eS: 8,605,192 11,189,983} —23.1 9,508,762 7,411,921 
St. Joseph....-.. 6,100,000 o 400}; +1.7 7,525,492 5,176,606 
| eee ee 2,632,825 3,517 BiGl 86.3) 4s s--h thao 
Des Moines--_--- 4,037,325 4,559,123) —11.2 4,227,508 2,863,031 
Sioux City. 2,100,000 550, —17.6 2,985,315 2,217,655 
3,000, 2,468,316 +17.5 1,750,204 1,394,424 
1,606,797 1,907,305; —15.8 1,607,004 1,247,502 
1,980,951 2,483,075; —20.6 1,602,529 1,030,060 
1,861,861 1,157,916; +60.9 1,933,933 1,011,782 

1,654,445 1,616,870! +2.3 1,281,018 885, 
593,318 995,180} —40.4 601,630 786,774 

850, 945,000; —10.5 750, 720, 
800, 895,837; —10.7 835,376 614,881 
859,148 613,451) +40.1 667 ,83 S55.907 

276,986 398,236) —30.4 371,443 360, 
1,029,120 ye - RS EF eeee sega: mepeey cnt + 
874,686 1,124,596) —22.2 1,256,760 677,124 
144,159 226,469) —36.3 183,218 ,000 
213,942 115, ME. .«nshctbea pannacdane 
134,461,62)| 149,243,419) —9.9|] 128,259,676) 104,460,143 
84,452,614 81,746,080; +3.3 75,214,089 61,113,749 
22,612,269 30,305,951; —25.4 19,580,675 20,704,671 
14,917,625 17,685,134, —15.7 17,159,679 11,575,058 
’ ’ 15,822,415; —13.9 15,850,010 10,485,041 

8,317,000 ,140,500; —9.0 9,645,000 7,187, 
9,500,000 10,388,556; —8.5 8,639,266 6,375,363 
15,383,731 16,181,537; —4.9 6,700, 5,330,387 
9,550,899 9,522,480) +0.3 7,206,141 6,076,433 
6,796,438 ,294, —18.1 6,954,025 5,007 ,284 
4.700.008 6,155,672) —23.6 5,314,847 4,235,528 
6,200,27 O11, +3.1 4,411,891 3,982,942 
8,358,012 3,118,600| +7.7 2,962,395 2,303,888 
3,027,516 3,438,707) —12.0 2,532,867 1,985,241 
3,242,574 3,616,225) —10.3 2,265,053 2,154,717 
3,216,161 2,853,478) +-12.7 2,021,803 1,424,542 
1,921,987 2,422,777| —20.7 1,848,272 1,654,035 
2,215,751 1,895,494) +16.9 1,819,744 1,643,682 
1,900,000 ,562,4 —22.9 1,712,459 1,568,978 
Mobile _.....--- 1,830,633 2,064,360} —11.3 1,734,720 1,629,466 
Knoxville ....-- 2,054,179 2,091,274; —1.8 1,814,464 1,438,834 
Oklahoma --.--..- 2,294,774 2,750,070| —16.6 1,484,787 771,737 
DEE baseemna ne 3,400,000 ,450,000) + 134.5 1,030,917 871,634 
Beaumont -..-- 700,000 803,233) —12.9 656,507 400 ,000 
Vicksburg .--.--- 453,578 551,937| —17.8 649,560 541,354 
I in on ns 1,424,857 1,223,266) +-16.5 609,026 571,146 
Jackson ........ ,000 25, —36.0 et SUL ecwese 
Meridian .....-.-. 375,000 Oe Ie + eee See ee 
Wilmington, N.C 780,877 608,111| +28.3 435,418 400,000 
Total Southern! 228,657,526) 243,835,732} —6.2| 200,653,615) 161,033,210 
Total all. ._..- 3,499,731,629/4,877,804,663| —28.3|3,774,420,582|2,431,892,711 
Outside N. Y.-'1,414,074,38311,556,940.891 —9.2'1,315,186,843'1,034,817,509 
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CHRONICLE INDEX. 

The index to Volume 91 of the “Chronicle’’—which 
volume ended with the issue of December 31—is 
mailed with this issue. As has been the practice for 
some years, the index is issued as a separate pamphlet 
for convenience in binding. 








THE FINANCIAL SITUATION. 

Again Mr. J. P. Morgan has come to the rescue, 
with the result that a banking situation in the up- 
town districts of this borough, which might have be- 
come disturbing, has been rendered wholly innocuous. 
In itself the closing last Saturday morning of the Car- 
negie Trust Co. by the State Superintendent of Bank- 
ing was of little consequence, for the Carnegie in its brief 
career has been through many vicissitudes and has 
had much misfortune, though the hope was that its 
new President, J. T. Howell (for whom much sym- 
pathy is felt), might prove a sort of savior, and guide 
the institution safely through its trials and troubles. 
But unfortunately some of the parties who during 
the Dickinson era had become identified with the 
Carnegie were also interested, either directly or 
through the Carnegie, in other up-town banking insti- 
tutions. Thus the possibility was presented that 
these latter might become involved, and it was this 
and its effect in disturbing general confidence that 
prompted Mr. Morgan’s solicitude and induced him 
to extend financial assistance so as to avert serious 
trouble. 

Of course this banking involvement had no such 
ramifications as the banking disasters that attended 
the panic of 1907; but the danger was that with the 
experience of that period still fresh in memory and 
with the public apprehensive because of the relations 
existing between the directors of these up-town banks 
and those of the Carnegie, depositors would become 
alarmed and flock in large numbers to withdraw their 
moneys. Mr. Morgan, with his quick sense of percep- 
tion, saw what threatened; and, always ready to apply 
a corrective at critical times, advanced the necessary 
money to enable both the Nineteenth Ward Bank 
and the Twelfth Ward Bank to meet any demands 
of the depositors. At the same time the Equitable 
Trust Co. arranged to take over and become responsible 
for the Madison Trust Co., confidence in which had 
also become impaired because of various episodes with 
which the public has become more or less familiar 
since the panic of 1907. 

- Mr. Morgan never does things by halves, and, as on 
numerous previous occasions, his intervention proved 
effective. It is to be added that Mr. Morgan’s very 
name is a tower of strength and the mere knowl- 
edge that he had extended support was sufficient, 
among the intelligent part of the community, to quiet 
apprehensions as concerns the institutions involved. 


— 





It will be readily perceived that to have thrown 
the institutions concerned upon their own re- 
sources and allowed the banking difficulties to extend 
might have had serious import at a time when the eyes 
of the investing and financial public are anxiously 
turned towards Washington to see what is to be the 
outcome of the deliberations of the Inter-State Com- 
merce Commission with reference to the proposed 
- advances in railroad freight-rates and what the decision 





of the U. S. Supreme Court in the pending cases in- 
volving determination of the scope and application 
of the Sherman Anti-Trust Law. As it happens, too, 
the budget of news this week has been an unfavorable 
one. It is being made evident on every hand that the 
reaction in trade, which was a distinctive feature of 
conditions during a good part of 1910, has not been 
checked now that we have entered upon a new year. 
On the contrary, there appears to be further slacken- 
ing and, in some instances, in new directions. Sta- 
tistics bearing upon both the copper and the steel 
trade have been made public the last few days, and in 
neither instance has there been anything particularly 
exhilarating in the data submitted. 

In addition, intelligence has come to hand showing 
that the leather trade is also going through a period 
of contraction and reduced demand. Last week it 
was announced that the United States Leather Co. 
would shut down all its tanneries—hemlock, oak and 
union leather—for an indefinite period. The United 
States Leather Co. is one of the subsidiaries of the 
Central Leather Co., and the reports had it that the 
latter’s other subsidiaries were also included in the 
shutdown, and that consequently ‘‘not a hide would be 
placed in the vats of the seventy-five or eighty tan- 
neries controlled”’ for a period estimated at from two 
to three months. This week dispatches from Boston 
have stated that the Howes Bros. Co., one of the largest 
sole-leather selling companies in the United States, 
had caused to be closed for an indefinite time the four- 
teen tanneries which it controls. Furthermore, at a 
meeting of the National Tanners’ Association held in 
New York on Tuesday it seemed to be the consensus 
of opinion that, owing to existing trade conditions, 
production of leather should be rigidly restricted. 
The general belief seems to be that the sole-leathe: 
output is now being curtailed at the rate of $8,000,000 
to $9,000,000 a month. Such drastic curtailment, 
it is expected, will quickly improve the leather situa- 
tion and possibly bring about, too, lower hide prices, 
which latter also appears to be one of the objectives 
of the move. 

In the steel trade the question of pressing importance 
seems to be whether demand can be stimulated by re- 
ducing prices. Chairman E. H. Gary of the U. S. 
Steel Corporation gave one of his customary dinners 
on Wednesday to representatives of the independent 
steel interests, and also had a conference with them 
at his office, and the general opinion seemed to be 
that existing prices for steel and its produets are low 
enough and that nothing is to be gained by reducing 
them any further. That is probably a wise conclu- 
sion, for the trouble in the steel trade is that the rail- 
roads, the biggest consumers of iron and steel in the 
country, have been obliged to cut out, or to cut down, 
their orders; and reductions in prices could have abso- 
lutely no effect in stimulating or reviving this railroad 
demand. The reason is that railroad managers and 
the investing public alike are in doubt whether, under 
the amendments to the Inter-State Commerce law 
made last year, the integrity and stability of the net 
income of our rail-carriers can be maintained. In the | 
meantime all the statistics speak of diminished pro- 
duction and consumption. Last week the “Tron Age”’ 


of this city published its usual monthly report concern- 
ing the production of pig iron; and this showed that 








JAN. 14 1911. 


THE CHRONICLE 





45 











the make of iron for December, the closing month 
of the year, had been only 1,774,817 tons, the smallest 
of any month of 1910, and comparing with 2,635,680 
tons in December 1909. This week the U. S. Steel 
Corporation has announced the aggregate of the un- 
filled orders on the books of the subsidiary corporations 
for Dec. 31, and this reveals a total of such orders of 
only 2,674,757 tons, as against 5,927,031 tons at the 
close of the year 1909. A crumb of encouragement 
comes at the end of the week in a report that the rai] 
mills at Chicago are to start up again shortly, after 
having been closed since before Christmas. 

The monthly copper statistics have also failed to 
come up to expectations. There has been improve- 
ment in one particular, namely in a further diminu- 
tion of unsold stocks; but, on the other hand, produc- 
tion continues larger than expected and deliveries 
for domestic consumption are on a reduced scale. 
The saving feature is the large exports. The deliv- 
eries for domestic consumption were only 43,594,018 
Ibs., the smallest of any month of 1910, and comparing 
with 69,519,501 Ibs. in December 1909. Perhaps 
not too much significance should be attached to this 
contraction for a single month, seeing that even after 
such decrease the domestic deliveries for the calendar 
year 1910 aggregate 749,426,542 lbs., as against only 
705,051,591 lbs. for the calendar year 1909. The tak- 
ings for export in December were 88,104,075 Ibs., the 
largest of any month of the year and comparing with 
59,546,570 lbs. in December 1909. For the twelve 
months of the year these foreign exports also show a 
good increase as compared with the twelve months pre- 
ceding. In the following we give the figures for 1910 
as contrasted with 1909, for both December and the 
twelve months. 








December-———- ———Jan. 1 to Dec. 31—— 

Copper— 1910. 1909. 1910. 1909. 
Stocks beginning period_Ibs_130,389,069 153,003,527 141,766,111 122,357,266 
PreGmetiem. . on cance cccccs 123,339,219 117,828,655 1,452,122,120 1,405,403,056 
Total supply....-.....-. 253,728,288 270,832,182 1,593,888,231 1,527,760,322 


Deliveries for— 


Domestic consumption.... 43,594,018 69,519,501 749,426,542 705,051,591 





EONS 2. cccsccecccuscce $8,104,075 59,546,570 722,431,494 680,942,620 
131,698,093 129,066,071 1,471,858,036 1,385,994,211 
mSSS=—=—==S= SS —LDDaD—_aIS=S_@=_™™™=EOSSSe 

Stocks end of period---.-~- 122,030,195 141,766,111 122,030,195 141,766,111 


The favorable feature in these figures is the reduc- 
tion in the stock of marketable copper (of all kinds) 
on hand at points in the United States. During De- 
- cember the reduction was from 130,389,069 lbs. to 
122,030,195 lbs., and for the calendar year 1910 from 
141,766,111 lbs. to 122,030,195 lbs. At the beginning 
of August these stocks stood at 170,640,678 lbs., since 
which time there has been a continuous decrease month 
by month until the aggregate now, as we have already 
seen, is down to 122,030,195 lbs. But the foreign 
visible supply has also been diminished and in even 
greater degree. In that case there has been a reduction 
month by month ever since the 1st of March, with the 
effect of pulling the foreign stocks down in the ten 
months intervening from 254,150,400 Ibs. to 187,705,- 
280 lbs. Altogether, considering the reduced surpluses 
at home and abroad, the copper situation does not 
wear a very bad look after all. Should the domestic 
demand revive, a decided change for the better might 
quickly occur. 

An announcement this week which has caused dis- 
may has been the report from Washington that the 








Inter-State Commerce Commission needs more time 
to reach a conclusion in the pending applications for 
higher freight rates, and that accordingly the date 
for such advances to go into effect (if the Commission 
shall permit advances at all) has again been postponed. 
February 1 was the date to which postponement had 
previously been made. But the railroads have now 
again acquiesced in a further extension of time, evi- 
dently thinking it good policy to consent to do volun- 
tarily what the Commission could compel them to do 
by official order. March 15 is the date to which 
further postponement has been made. The whole 
thing serves as a reminder of the difficulty which the 
carriers experience under the new law in getting ad- 
vances at all. Some of the rates upon which the Com- 
mission is deliberating were originally announced to 
go into effect on June 1 of last year. The new law 
had not yet been enacted at that time, but the Gov- 
ernment stepped in, as will be recalled, and at the last 
moment got a midnight order from one of the district 
courts enjoining the proposed new schedules. The 
railroads then patched up their differences with the 
Government and agreed to withdraw the new sched- 
ules for the time being. They have been in abeyance 
ever since and will remain suspended until March 15, 
or nine and a half months from the time it was contem- 
plated originally to put them into effect. 

While the roads are being baffled in their efforts 
to secure somewhat higher transportation charges 
as partial offset to the advances made in wages, news 
is coming in showing the need of the companies for 
increased capital. The Pennsylvania, it is announced, 
is going to ask authority of its stockholders to add 
$100,000,000 to the present authorized total of its 
stock. Of this between $40,000,000 and $50,000,000 
will be required the present year,and is to be offered 
to existing shareholders at par. 

The increase of 897 millions in the assessed realty 
valuations for tax purposes within the Greater City, 
announced on Tuesday, challenges serious considera- 
tion in more than one aspect. While the increase is 
naturally largest in amount in Manhattan and Kings, 
the low percentage of increase in this borough (7.3%) 
indicates the present exhaustion of possible increase 
where the concentration of property is largest; Rich- 
mond faces an increase of 18.4%, Brooklyn and Bronx 
have almost the same ratio (22 and 22.2%), but 
Queens meets an increase of 35.4%. Without en- 
larging upon it, this means that the outlying districts, 
towards which the flow of residential population has 
latterly been directed as the place of escape from con- 
gestion of population and pressure by high rents within 
the main city, has a barrier set up against them. The 
advertisements of realty dealers setting forth the at- 
tractions of suburban life and the quick-transit facili- 
ties now available are answered by a large prospective 
increase in taxes. Subways are demanded imme- 
diately, in aid of the outward movement; but a great 
jump in taxable values, with its inevitable effect upon 
rents, is a countervailing factor. 

The bearing and outlook upon particular properties 
and owners within Manhattan is serious by itself; most 
glarmgly so, perhaps, in cases where no passing the 
burden forward is possible. For an example, the new 
Pennsylvania station is raised from 84% to 19% 
millions, an inerease of 130%, although the company 
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has no tenant with whom it can divide theZadded 
burden. . 

A more serious and present aspect is that this in- 
crease comes most untimely as related to the pending 
subways entanglement, and is instantly seized and 
held aloft as conclusive evidence that the city is amply 
able to build and operate subways and do everything 
“wanted” by the people. To the mass of unthinking 
voters—those who are alleged to have issued, in the 
November elections, a ‘‘mandate’”’ that the city pro- 
ceed—the city seems a modern Monte Cristo. The 
road of profligate expenditure looks as easy as it is 
broad. The debt limit, already a topic worn almost 
threadbare, is supposed to mean more money in hand 
by each asserted enlargement, instead of being only 
Constitutional permission for the city to borrow, at 
such increasing rates of interest as lenders exact. To 
raise eash by repeated borrowings seems as fatally easy 
as to continually take up matured notes by adding 
the interest and making new ones, or like getting out 
of debt by borrowing funds wherewith to pay. When 
the city needs money, raise assessed valuations an- 
other notch, thus enlarging the debt limit; then bor- 
row and put the swelling interest charge into the 
annual budget. We discuss the subject of the increased 
assessments more at length in an article on a subse- 
quent page. 

Each succeeding cotton-ginning report of the Census 
Bureau goes to strengthen the conviction that the 
Department of Agriculture this year, as quite generally 
in the past, has underestimated the production of 
the staple. The latest report, issued on Tuesday last, 
made the amount ginned during the first four months 
of the current season 11,087,442 bales, whch at the 
average gross weight of bales to the close of December 
(514.37 Ibs.) wou'd equal 11,406,091 bales of 500 Ibs. 
average gross. This contrasts with the Department’s 
estimate (not including linters) of a growth of 11,- 
426,000 bales, so that unless the estimate is to be 
exceeded , there remained to be ginned after January Ist 
less than 20,000 bales. Last season the ginning after 
January 1, as reported officially, reached 285,000 
bales, the smallest total in years, and between 1904 
and 1909 the aggregate ranged between 334,000 
bales and 807,000 bale :—the latter in 1906 (crop of 
1905-06.) 

The details of the latest ginning report also sub- 
stantiate the belief that the crop is to a fairly appre- 
ciable extent greater than the Department has 
estimated it. Those details show that in the Corolinas, 
Georgia and Florida, a greater number of bales had 
already been ginned to January 1st than the estimate 
called for, and that the same is true of Alabama, 
Mississippi and Oklahoma, allowance being made for 

e excess over 500 Ibs. in the weight of the bales 
marketed from those States. Allowing for excess in 
weight, the Department’s figures for Louisiana, 
Arkansas and Tennessee had also been about reached 
at the close of December, leaving, therefore, only 
Texas in which any mentionable amount had to be 
ginned to reach the official estimate. And even there 
the difference is comparatively small, for while the 
quantity ginned is given as 2,888,497 bales, or appar- 
ently 251,503 bales less than the Departmeni’s 
allotment, the actual difference, based on average 
weights to December 31, is less than 83,000 bales. 


| 





Naturally, the report operated to confirm the views 
of those who believe in a crop considerably in excess 
of the Agricultural Department’s estimate; but as the 
markets were well supported, its effect on prices was 
unimportant. At the moment the disposition seems 
to be to look for an ultimate yield (including linters, 
&c.), of 12,000,000 bales, or more, of an average 
weight moderately greater than last season. 

January developments in the principal money mar- 
kets are following a normal course in that supplies 
are increasing, rates are declining and underwriters 
are endeavoring to float new loans. In New York 
funds are already superabundent for Stock Exchange 
use, but the temper of investors has not yet been fully 
tested, nor will the underlying condition of the bond 
market be demonstrated until the 24th inst., when 
New York City will offer $60,000,000 corporate stock 
bearing 414% interest. At present the absorption 
of high-grade bonds is reasonably satisfactory, both for 
foreign and domestic account, though so far the public 
are not purchasing any considerable quantity of stock. 
The tightness in call loans which prevailed during the 
first ten days of the year has subsided. Renewals 
were made on Thursday below 3%, while yesterday 
most of the business was done at 244%. Time money 
has declined to 344% for most maturities and to 334% 
for the longest periods. Notwithstanding an increase 
in the volume of mercantile paper coming on the 
market, discount rates have fallen to 4@44%% for 
the best names. Foreign exchange rates have fluc- 
tuated violently. At times the weakness has been so 
pronounced that gold imports appeared not improb- 
able, especially in view of the purchases of American 
securities already made by Europeans and the pros- 
pective subscriptions for the new €ity and other loans. 

The banking authorities in London, realizing the 
position, have been at pains to maintain firmness in 
the rates charged for accepting bills. The Bank of 
England, though it reported a gain in total reserve 
of $9,900,000, a decrease in loans of $61,000,000 and a 
reduction in public and ordinary deposits of fully that 
amount, did not lower its official minimum rate, and 
in the open market an advance was brought about 
to 334% for spot bills and to as high as 4% for bills to 
arrive. One explanation of the rise in private quota- 
tions is that bil!-brokers were confident before the 
end of last year that the Bank rate would be reduced 
very early in January, and they accordingly accepted 
large quantities at low figures for January delivery. 
The Bank rate having been maintained, these operators 
have not been in a position to buy all the paper since 
offered. It is natural that the Bank of England should 
be antagonistic to the exportation of gold to New York 
at this time. While it is true that its ratio of reserve 
to liabilities increased this week nearly 124%%, to 
47714%, the highest recorded at this season in more 
than a decade, with the single exception of 1908, the 
total amount of bullion on hand, $164,400,000, is none 
too large, particularly as demands for gold must still 
be reckoned with from India, the Continent and other 
quarters. It remains to be seen, however, how 
sterling will move here during the second half of this 
month now that the remittance of coupon money is 
nearly over and that foreign applications for American 
bond issues are likely to be quite extensive. New York 


bankers will not do anything to precipitate an inflow 
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of gold, since interest rates here are already upon a 
somewhat unprofitable level, and the excess bank re- 
serve promises to rise rapidly, owing to the return of 
currency from interior points. ; 

On the Continent the central banks have this week 
recorded improvement in their condition. The Im- 
perial Bank of Germany’s statement showed a gain in 
specie of $21,700,000 and decreases of $71,000,000 in 
note circulation, $62,500,000 in loans, $54,500,000 in 
discounts and almost $40,000,000 in deposits; but no 
intimations are forthcoming of an immediate change 
in the Bank’s minimum charge of 5%, notwithstanding 
that the private rate for spot bills is only 34%. The 
Bank of France disclosed a small loss of gold ($1,200,- 
000), but a curtailment of $21,000,000 in note circu- 
lation and $17,700,000 in bills discounted; moncy is 
very plentiful in Paris, as is indicated by a discount 
rate of 254%. The Bank of The Netherlands early 
in the week cut its rate from 4% to 34%, and on 
Thursday the Bank of Belgium announced a change 
from 5% to 444%, while at both centres bills are pri- 
vately negotiated at 344%. Under these circum- 
stances our international bankers are confident that 
a keen demand will arise for the attractive new securi- 
ties shertly to be offered here. 





The value of friendly relations between the Govern- 
ment and our international banking houses has been 
demonstrated afresh this week by the signing of a 
convention by official representatives of Honduras 
and the United States binding the Southern republic 
to fulfill obligations assumed by it in obtaining a loan 
from J. P. Morgan & Co. to settle its long-accumulating 
indebtedness and to extend the country’s meagre, 
half-finished railway facilities. The transaction re- 
moves unpleasant possibilities. Henduras has been in 
default on its bonds for more than a generation, and 
as the bulk of these securities was held in Europe, 
action was threatened by foreign governments to 
compel payment. The United States thus faced a 
peculiarly awkward predicament, for, on the one hand, 
it did not relish the idea of assuming responsibility for 
the Honduran obligations (estimated at $112,000,000) , 
nor could it stand aside and see European Powers in- 
vade any part of the Western Hemisphere. What was 
to be done? Fortunately a plan agreeable to all parties 
was formulated. The banking firm already named 
investigated the whole position and offered holders of 
Honduran bonds terms which were acceptable—pay- 
ment for the outstanding bonds on the basis of $15 for 
each $100 face value, all unpaid coupons to be attached. 

Experience has taught bankers that, before millions 
of dollars are advanced to the smaller nations on the 
Southern half of this Continent, it is necessary to make 
explicit agreements regarding repayment and to pro- 
vide an alternative in case of default. In this case 
the bankers laid the matter before the State Depart- 
ment, which naturally was anxious to facilitate any 
arrangement which would eliminate excuses for 
European intervention and thus preserve the spirit 
of the Monroe Doctrine. The result has been that 
the Minister of Finance of Honduras, General Paredes, 
acting, with the approval of President Davilla, as 
Special Financial Agent, visited Washington and 
on Tuesday signed, along with Secretary Knox, the 
treaty already mentioned. It will come before the 
Senate here and in Honduras without unnecessary de- 





lay, and no doubt will be promptly ratified. The text 
has not yet been published, but intimations have been 
given that no protectorate or other authority over 
Honduras has been stipulated; everything calculated 
to arouse animosity either in the South or in Europe, 
it is stated, has been carefully guarded against. Cus- 
toms duties are not to be collected, as in the case of 
Santo Domingo, through American officials. But 
should any friction occur between the parties to the 
financial transaction, the matter will be submitted to 
the heads of the two governments concerned. In this 
way honorable treatment is to be assured alike for the 
lenders and the borrowers. It is believed that a loan 
of $10,000,000 will be raised, of which about $4,000,000 
will be used in redeeming bonds and the balance ap- 
plied to completing the partly constructed railroad 
joining the Atlantic and the Pacific coasts at Puerto 
Cortez and the Bay of Fonseca. This project, when 
finished, will, of course, strengthen the ability of 
Honduras to meet its obligations through the develop- 
ment of valuable resources and the stimulation of 
commerce. Though troubles are still numerous 
among the volatile peoples of South and Central 
America, it cannot be doubted that the tendency is 
towards peace and progress. 

Revolutions do not always stop when the upheavals 
originally planned are carried out, as the Portuguese 
authorities are learning at no little cost to their peace 
of mind and the state of the national treasury. The 
revolutionists, able men admittedly, though a trifle 
visionary, evidently promised the populace, as a re- 
ward for overthrowing the old order, more than could 
be granted when the new order was finally established. 
Ever since the King fled and the Republican flag 
floated over Lisbon there have been mutterings of 
discontent, first among the army and the navy and 
later among the civilians, their dreams of a Utopia 
having been sorely disappointed. The threatened 
trouble broke out, though not in virulent form, this: 
week, when the railway employees throughout the 
country stopped work and were quickly joined by the- 
store clerks in Lisbon. The Minister of the Interior, 
Antonio Jose Almeida, finding that he could not pre- 
vent a strike, resigned. On Wednesday the railway 
service was at a complete standstill. Demonstratiois 
were held and guards had to be ealled to preserve 
order. The situation looked very black, though rash 
predictions that the fate of the Republic was hanging 
in the balance received no credence. Yesterday’s 
dispatches stated that railroad communication was 
paralyzed, the country being “‘cut off by land from 
the rest of Europe.” The striking railroad em- 
ployees refused an advance of 25% in their wages. One 
report said that the soldiers in the fortress of Elvas, 
near the Spanish border, had mutinied for increased 
pay and that local workmen had stopped work in 
sympathy. Until the Portuguese learn that even 
under a Republic—especially one heavily in debt- 
conditions cannot always be ideal, until they learn 
that work must be done, taxes paid and lawless- 
ness suppressed, the Government is likely to be con- 
fronted with discontent; but the men at the head of 
affairs are able and, there is every reason to believe, 
controlled by th most honorable motives and am- 


bitions, so that in the end a stable, healthy regime 
should be evolvy :’ 
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Foreign discount rates have ruled easy, except in 
London, where a fall might stimulate gold exports to 
New York—a contingency that the Bank of England is 
anxious to avoid. Two Continental Bank rates were 
lowered: the Bank of The Netherlands reduced its 
minimum from 4% to 344%, while the Bank of Bel- 
gium on Thursday announced a change from 5% to 
414%, and, judging by the open-market figures, the 
rate could have been lowered still further. At London 
the tendency has been upwards during the week, and 
the range at the close is 334% for spot sixty and 
ninety-day bills and 3% to 4% for bills to arrive. 
Paris has weakened from 234% a week ago to 254%. 
Berlin is negotiating spot bills at 314%, but is charging 
a fraction more for bills to arrive. 
down its open market rate to 34%, 
below the new Bank rate. Amsterdam 
declined to a 344% level. 

The Bank of England secured half of the £600,000 
new gold offered in the open market on Monday, India 
receiving £200,000 and Germany £100,000, the price 
paid being again slightly above the minimum. The 
weekly statement, our correspondent cables, disclosed 
a gain in bullion of £959,444 and a total increase in 
reserve of £1,582,022. The most notable change, 
however, was in loans, the decrease in this account 
reaching the abnormal total of £12,198,066. This 
entailed a decrease in ordinary deposits of £8,969,003, 
while public deposits fell off £3,780,080 and Govern- 
ment securities decreased £2,000,032. The net result 
was that the ratio of reserve to liabilities advanced fronr 
35.40% last week to 47.83% this week, the highest 
ratio, with one exception, in recent years. The Bank 
rate (444%) was not, however, reduced. The total 
amount of bullion on hand was £32,899,789. Our 
special correspondent further advises us that the 
receipts from the interior of Great Britain were very 
heavy and there were fair purchases in the open 
market. Exports, however, were large, mainly to 
India and South America. The details of the move- 
ment into and out of the Bank were as follows: Im- 
ports, £357,000 (of which £10,000 from Australia 
and £347,000 bought in the open market); ex- 
ports, £867,000 (of which £302,000 to South 
America, £375,000 to India, £140,000 to Continental 
Europe and £50,000 to various destinations), and re- 
ceipts of £1,469,000 net from the interior of Great 
Britain. 





Brussels marked 
which is 14% 
has also 


The banking troubles in New York have not in any 
way unsettled the local money market. Last Saturday 
the Clearing-House banks reported an addition of 
$12,563,000 to their surplus reserve, making the total 
$18,748,725; since then they have gained substan- 
tially in their operations with the Sub-Treasury, there 
has been an inflow of currency from the country, and 
the dividend disbursements made at the opening of the 
year have been finding their way back to banking 
channels. Furthermore, trading in stocks has re- 
mained very quiet, with no perceptible increase in the 
publie’s participation, offerings of new capital have 
not yet begun in volume and trade demands for accom- 
modation have been light.- All this has tended to 
depress interest rates. Call money opened the week 
at 4% and did not on Monday go below 334%, while 
on the two following days the ruling quotation was 
314%. By Thursday easiness became marked; no 





loans were made above 3%, renewals were made at 
27%% and balances were lent before the close at 24%. 
Yesterday the range was 24% to 3%, with the 
final loan made at 244%. The average ruling rate for 
the week has been below 34%, as contrasted with 
5% last week. The principal financial institutions 
tried to prevent further weakness in time money, but 
during the last few days rates have found a lower level. 
Even on the new basis the demand has been very 
limited. The range at the close of the week is as 
follows: 60 days, 90 days and 4 months, 34%; 5 
months, 3144@334%; 6 months, 334@4%. Brokers 
have been willing to take on moderate amounts of 6 
months’ money at 334%, but this return has not 
appealed to down-town lenders. Commercial paper 
has become easier to place in consequence of the 
plethoric state of the money market, and as bills have 
been drawn more freely, transactions have been fairly 
numerous. Exceptionally attractive 4 to 6 months’ 
single-name bills and 60 to 90 days’ endorsed bills 
receivable have been negotiated at 4% in not a few 
instances, while 444% has also been a common quota- 
tion, especially for double names. Buyers have en- 
deavored to keep the market on a 44%% level, but 
latterly without Bills yielding 434@5% 
have not been readily accepted here. In addition to 
the better absorption of good names locally, orders 
have come in from New England, from Chicago and 
from other out-of-town centres. As far as can be 
judged, the banks throughout the country are now 
well situated, but full information on this subject 
will shortly be available, inasmuch as the Comptroller 
of the Currency has issued a call for statements of the 
condition of all national banks for Saturday last, and in 
several important States, including Illinois and 
Massachusetts, the institutions having State charters 
have likewise been requested to send in returns. 
Failures of small banks have been somewhat common 
during the current month, due usually to the granting 
last year of too much credit to speculative borrowers 
during the boom in land, real estate and agricultural 
products. Over-expansion is not at all likely to be 
repeated this spring. 


success. 


Speculation has again been responsible for frequent 
upward and downward movements in foreign exchange 
rates. When the Comptroller of New York City 
announced that $60,000,000 bonds would be offered 
on the 24th of this month, certain operators immedi- 
ately sold exchange short on the theory that the 
foreign subscriptions would be large enough to ma- 
terially depress rates. On that day (Tuesday) demand 
sterling broke 30 points, and on Wednesday there was 
a fresh decline, demand then selling at 4 85144. Other 
bankers, however, refused to become bearish because 
discounts were being held up in London and merchan- 
dise shipments from this country were falling off. The 
December returns of agricultural exports showed that 
almost twice as much cotton (in value) was sent 
abroad in that month as in December 1909; the exact 
figures were $103 ,021,198, against $53,856,863 in 1909 
and $72,356,752 in 1908. The interpretation put on 
these figures was that a greatly reduced amount of the 
staple remained for shipment in the new year, a 
deduction strengthened by the diminution since then in 
the offerings of cotton bills. The London Bank state- 


ment helped to cause a recovery in exchange on Thurs- 
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day, demand rising to 4 8534 and cable transfers to 
48614. Yesterday the upward movement was again 
in evidence. So many influences have to be taken into 
account, and so much depends upon the attitude of 
European bankers and investors, that the future 
course of the market is peculiarly obscure. One thing 
certain is that money is worth so little here that 
there is no inducement to bring over gold from London 
unless, of course, certain influential interests may favor 
such a movement for the sentimental effect it would 
have upon the demand for the new capital shortly to 
be offered. It is understood that for the present our 
bankers will leave money in London on deposit, the 
rates available there being well above our call money 
level, and indeed above the quotation for 90-day loans. 
One incident of the week has been a decline in franes 
to 5 205% minus 1-32. One block of railroad bonds 
has already been sold to Europeans, and French sub- 
scriptions are confidently expected to be a feature in 
forthcoming American flotations. 

Rumor has been busy with the names of several 
heads of large foreign exchange departments, but no 
changes of importance have occurred, and investiga- 
tion has failed to discover any foundation for reports 
that more than one of the leading handlers of exchange 
would shortly vacate their positions. 

Compared with Friday of last week, sterling ex- 
change on Saturday was firmer, with quotations closing 
at 4 86@4 8610 for demand, 4 8635@4 8640 for cable 
transfers and 4 8280@4 8290 for sixty days. On 
Monday demand declined to 4 8590@4 8595 and cable 
transfers to 4 8625@4 8630; sixty days remained un- 
changed. Demand broke to 4 8560@4 8565 and cable 
transfers to 4 8605@4 8610 on Tuesday and sixty days 
declined to 4 8265@4 8275. On Wednesday weakness 
again appeared, demand fell to 4 8550@4 8560, cable 
transfers to 4 8590@4 86 and sixty days to 4 8250@ 
4 8260. Unsteady movements occurred on Thursday; 
at the close demand advanced to 4 8570@4 8575 and 
cable transfers to 4 86@4 8610. On Friday demand 
again moved upwards, to 4 8585, and cable transfers 
sold at as high as 4 864%, though they were slightly 
easier at the close. 

Closing quotations Friday were at 4 8250@4 8260 for 
60 days, 48580@4 8585 for demand and 4 8615@ 
4 8620 for cables. Commercial on banks was quoted 
at 4 8134 @4 82 and documents for payment 4 824@ 
48214. Cotton for payment ranged from 4813%4@ 
482, grain for payment from 4 824 @4 82%. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 














Received by | Shipped by Net Interior 

Week ending Jan. 13 1011. N. Y. Banks.'N. Y. Banks. Movement. 
St wand fot teh ooncs emo $13,621,000) $2,862,000/Gain $10,759,000 
GE Adnksandcichsinnenencameue 2.971,000 984,000\Gain 1,987,000 
Total gold and legal tenders- - - .-- $16,592,000} $3,846,000/Gain $12,746,000 











With the Sub-Treasury operations the result is as 
follows. 




















Into Out of Net Change in 

Week ending Jan, 13 1911. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above_| $16,592,000! $3,846,000/Gain $12,746,000 
Bub-Treasury operations.......... 38,300,000} 30,300,000;Gain 8,000,000 
Total gold and legal tenders. --. .- $54,892,000} $34,146,000/Gain $20,746,000 





The following table indicates the amount of bullion 
in the principal European banks, 
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Jan. 12 1911, 
Silver. 


Jan. 13 1910. 
Silver. | 
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Gold. Total. Total. 





eee | 34, 750, 988 

32,814,840/162,717.760,139,547,880| 34,897,200 174,445 080 

13,242,650 600! 36,533, 100 13° 089,650! 48,622,750 
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£ £ 
England_-.| 32,899,789) 32,899,789 
France -.|129,902,920 
Germany | ¢ 
Russia --.. 
Aus.-Hun_ 


42,747,000 
12,823,900 
8,275,000 
4,465,000 


6,240,000 
1,785,000) 1,777,000) -.....-- 


Total week|481,146,326/103,537,723/584,684,049)/488, 481 ,301/106,449,917/594,931,218 
Prev. week/477 ,071,288)103,253, 780, 324,835 aT ee ree wee 
































THE OUTLOOK FOR INTERNATIONAL GOOD 
RELATIONS. 

In former years it was the custom for European 
sovereigns, when receiving on New Year’s Day the 
foreign ambassadors accredited to them, to declare 
personally to each the attitude of the one government 
towards the others, and thus give public recognition 
to the relations between the different States as they 
appeared at the opening of the year. As a public 
function, the practice has been discontinued; yet it is 
still true that, with the beginning of a new twelve- 
month, the thoughts of all the European Chancelleries 
turn with common consent to a survey of conditions 
which appear likely to govern the political year. 

In the present instance the occurrences of the year 
1910 and of the period immediately preceding have 
been so peculiar as to lend special interest to such a 
survey. During that period the sovereign of Portugal 
has been dethroned and a new form of constitutional 
government has been introduced. The King of 
England, long regarded as one of the mainstays of in- 
ternational peace, has died. While it cannot perhaps 
be said that the tension of political antagonism 
between England and Germany has continued as 
severe as it was two or three years ago, there can be 
no doubt that the influences which provoked the politi- 
cal outbursts of that time are still in operation. All 
nations are enlarging their program of naval expendi- 
ture, which has reached in the world at large a magni- 
tude which no one would have imagined possible a 
generation ago, and which threatens to grow much 
larger. It is natural, in view of these circumstances, 
that the political horoscope of Europe should be cast 
for the new year with unusual curiosity. 

The first legitimate consideration is of a favorable 
character; it arises from the simple fact that no inter- 
national collision was provoked as a result of these 
numerous disturbing incidents. If this be so, and if it 
be true that no acutely disturbing conditions have 
been left at work by any of these recent events, 
that in itself is matter for reassurance as to the imme- 
diate future. International difficulties, if one may 
judge from the history of the past century, occur as a 
result of one of three influences; and it will be worth 
while first to see how far such influences are possibilities 
of the near future. The first, and in the present day 
the most dangerous, is the existence of irritating and 
unsettled disputes between nations, which an accident 
or a diplomatic blunder may make the basis for such 
outburst of popular anger as shall force the hand of a 
ministry and drive it into war. This was clearly the 
nature of the situation which led to the Russo- 
Japanese War of 1904 and to our own Spanish War of 
1898. It was such a situation which made the outlook 
genuinely disquieting at the time of the Anglo-French 
dispute over Fashoda, and of the Franco-German 
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dispute over Morocco. It hardly need be said that 
this cause of international friction is made vastly more 
dangerous in our day by the sensational newspapers 
with large circulation which, in pretty much all coun- 
tries, make capital by exploiting, with more or less 
recklessness, such international disputes. 

But at the present time such causes of friction are 
removed in an unusual degree. The recent Anglo- 
French convention, whereby the long-standing contro- 
versies over colonial possessions in North America, in 
Africa and in the South Sea were amicably settled, 
put an end to misunderstandings of two centuries. 
The peculiar bitterness which had existed between 
Germany and France over Alsace-Lorraine ever since 
the War of 1871 has largely disappeared with the 
progress of time. The Balkan difficulty is no longer 
what it was, now that the border provinces, with an 
uncertain feudal allegiance to Turkey—a constant 
temptation to aggression by outside Powers—have 
been placed permanently in stronger hands. Even in 
the Far East predictions which were made after the 
Manchurian War, that bitter hostility between Japan 
and Russia would continue, have been singularly dis- 
proved. The two recent belligerents, somewhat to 
the consternation of the former friends of each, have 
actually been drawing together in diplomatic friendli- 
ness. As for the attitude of the people themselves in 
the several European States, the notable fact of the 
day is that the chief restraint on the impulses and 
machinations of the army and navy cliques has been 
the passive hostility of the every-day citizen to all talk 
of war. This has indeed been particularly true of the 
two peoples who might, under other conditions, have 
been involved in an Anglo-German misunderstanding. 

The second traditional cause of international trouble 
is the influence of an ambitious sovereign or minister 
whose tenure of political power is uncertain, and who 
therefore may look to war as a solution of his internal 
political embarrassments. This influence was _ re- 
sponsible for the Franco-German War, for the Italian 
War of Napoleon III., for much of the war policy of the 
first Napoleon, and in all probability for our own 
Mexican War. But a mere glance at the situation 
will show that no ministry and no sovereign is in any 
such position now. On the contrary, the great stake 
of practically every Government to-day is for peace. 
It is occasionally suggested that the German Emperor 
may be an exception to this rule, and there is perhaps 
a seemingly plausible argument, arising from his inter- 
est in naval and military affairs, and from his assertion 
of his divine right of control in public matters. But 
the German Emperor has also given evidence, by his 
particular attention to the commercial and social de- 
velopment of Germany, that he recognizes other inter- 
ests as paramount, and the recent indications of angry 
opposition to Imperial policies involving enormous in- 
crease in public debt or public expenditure has pointed 
out the hazards of any belligerent policy. 

The very fact that this is an age of commercial and 
industrial competition between the nations forces 
this last-named consideration to a first place. Yet, 
on the other hand, a third cause very commonly 
assigned for international friction in the present day is 
commercial rivalry between the several States of 
Europe. To a very large extent such rivalry underlies 
any ill-feeling which may actually exist between Ger- 
many and England. The commercial spirit of the 





day and the quite unprecedented interest which 
governments took in the commercial development of 
their States were what made the disputes of a decade 
ago over the “spheres of influence” in China and 
Africa particularly dangerous. But of these two 
troublesome controversies the one has been removed 
as a result of Secretary Hay’s diplomacy, the other by 
the Anglo-French Treaty. Not less important, even, 
than this consideration is the growing recognition by 
all the important commercial States that a war with 
another such State, based on commercial rivalry, could 
scarcely have any other effect than of paralyzing the 
very commercial development which the belligerent 
State may have hoped to promote. Ina very tangible 
way this sentiment has made itself felt through the 
money market, where, with the existing unparalleled 
demands by governments on capital, the great inter- 
national bankers have been able to exact what have 
amounted to general stipulations regarding the attitude 
of a given government toward international peace. 

While these three important and traditional causes 
of international friction are at the moment so little in 
evidence, the Hague Tribunal has quietly been extend- 
ing its sphere of authority and influence. Few of its 
adjudications attract great notice from the public, but 
once in a while some highly important decision, 
peacefully acquiesced in, gives a shock of surprise to 
the skeptical-minded who had not believed that the 
work of this judicial body could be positive and en- 
during. There still remains the one great difficulty in 
the treaties under which this tribunal was erected— 
their explicit exclusion from such arbitration of inter- 
national disputes involving either honor or territory. 
It was these exclusions upon which the late Lord 
Salisbury laid the greatest stress, and it was in defer- 
ence to these considerations that our own Senate 
whittled down the arbitration treaties of our Govern- 
ment with England in 1897, and with other nations in 
1905, to a disappointingly narrow scope. Yet within 
a few weeks we have heard this remarkable utterance 
from our own Chief Executive: 

“If now we can negotiate and put through a positive 
agreement with some great nation to abide the adjudi- 
cation of an international arbitration court in every 
issue which cannot be settled by negotiation, no matter 
what it involves, whether honor, territory or money, 
we shall have made a long step forward by demon- 
strating that it is possible for two nations, at least, to 
establish as between them the same system of due 


process of law that exists between individuals under 
a government.” 


We are not so optimistic as to imagine that this 
declaration by President Taft will instantaneously in- 
fluence the attitude of foreign governments. It deals 
with deeply rooted national prejudices and with 
problems which will not be entirely removed until the 
Hague tribunal shall have become a still more import- 
ant factor in the political affairs of the day. But it is 
impossible that Mr. Taft’s recommendation should, be 
entirely without effect. The very fact that such a 
declaration has been made in so responsible a quarter 
puts the opponents of the general plan of complete 
arbitration on the defensive. They must submit the 
counter-proposition. It stands, therefore, as in a 


sense a precedent in the case, and it points the way 
to such discussion as may lead to important extension 
of the code of international law which is to guide the 
future deliberations of the international court, and 
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which will sooner or later be recognized by all the 
nations. Meantime the longer any outbreak of inter- 
national war can be averted, the stronger is popular 
feeling certain to become that international war is 
of itself unnecessary, and that the popular burdens im- 
posed by it are unwarranted. This is why the 
peaceful outlook for the present year, as judged by 
the indications of the moment, is a sign of promise in 
a larger sense even than in its application to the 
nearer future. 





THE INCREASE IN THE CITY’S 
REAL ESTATE VALUES. 

The opening to public inspection the present week 
of the tax assessors’ books, and the revelation thereby 
furnished that real estate valuations for taxation pur- 
poses have been raised not far from one billion dollars 
—the exact amount is $897,628,498—has been fol- 
lowed by a storm of protests from property owners all 
over the city. The proceeding is a most unusual one, 
but its purpose is entirely clear. The object is to in- 
crease the debt-creating power of the city and yet 
keep within the constitutional requirement, which 
limits the debts of municipalities to 10% of the 
assessed value of real estate. 

The process is called one of equalization, but the 
purpose, pure and simple, is to furnish a larger total 
of assessments on which to base the computations of 
indebtedness. In 1903 one such equalization was 
made, and real estate values were jumped up in a 
single year from $3,330,647,579 to $4,751,532,826. 
Property was then supposed to be assessed at near its 
full value. Nevertheless, increases in the totals of 
valuations have occurred in each and every year since 
then until in 1910 the aggregate was $7,044,192,674. 
Now it is contemplated to add $900,000,000 more, 
bringing the total up almost to $8,000,000,000. 

Obviously by raising the level of real estate values 
in the sum of $900,000,000, $90,000,000 is added to 
the borrowing capacity of the city, enabling it to create 
$90,000,000 more of indebtedness. Simultaneously 
with this announcement the Comptroller is offering 
for subscription, under the old basis of valuations, 
$60,000,000 of new 444% bonds. There is no con- 
nection between the two events; but they nevertheless 
deserve to be associated in the public mind. They 
serve to emphasize the fact that the city’s financial 
requirements are such that it is obliged each year in 
the ordinary course to indulge in enormous amounts 
of new borrowing, and that now the proposition is to 
extend still further its authority to put out new 
bond issues. 

Taxpayers are certainly justified in the opposition 
they are voicing to this proceeding and in the vehement 
indignation to which they are giving expression. It 
is important that the blame should be put where it 
belongs. The additional borrowing capacity is wanted 
to build subways, and the sensational newspapers are 
the cause of it. These unscrupulous newspapers, bent 
on coining money for themselves, have for years been 
trying to persuade the unthinking masses that the 
city must hereafter build and equip subways in un- 
limited degree out of its own resourees, and that it is a 
crime to let a dollar of money come from any other 
source. The sums required are naturally enormous, 
but that is a matter of little consequence to these cun- 
ning advocates of municipally-owned and municipally- 





built and equipped roads. As a matter of fact, the 
city will eventually own the subways under the exist- 
ing Rapid Transit Act, even where the capital is fur- 
nished in the first instance by private parties. This 
being so, the attempt to create the impression that the 
city itself must supply the money in the first place, in 
order that these subways may be owned and controlled 
by the municipality, is an attempt to deceive. 

It follows as a matter of course that if the city is 
to supply all the funds itself, the amount required has 
to be raised somehow by the taxpayers, and accord- 
ingly we have seen various steps and proceedings 
taken to that end, one after another. The first step 
was to amend the constitution so as to exclude cer- 
tain outstanding bonds from the debt computation 
in ascertaining the power of the city to contract new 
debt. The second step is that under which it is now 
proposed to add 900 million dollars to the total of the 
assessed values. The next step will be to utilize the 
power given under existing law to assess the property 
directly benefited. with the view to issuing assessment 
bonds outside the debt limit instead of borrowing on 
the general credit of the city. Perhaps still other 
processes may be devised for bleeding the taxpayers 
on the theory that these are self-sacrifices which they 
should willingly make in order that there shall be no 
“monopoly” and that private capital shall not share 
in the assumed profits. Of course we are asked to be- 
lieve that there can be no losses, and that accordingly 
neither private capital nor the city will run any risks 
in advancing the money for carrying through these 
undertakings. But, judging by the city’s experience 
in other directions, it is safe enough to say there will 
be losses and deficits if the city puts up all of the 
money, whatever may happen if the outsider is al- 
lowed to supply part of the funds 

The valuations have been raised in all parts of the 
city, but property owners in the suburbs appear to 
have been hardest hit of all. There is a sort of poetic 
justice in this, for these suburbanites have been making 
the lives of city officials miserable with their persist- 
ency in urging the building of new rapid transit lines 
and in swallowing the silly tales of the yellow journals 
that, no matter what the cost of the undertakings 
might be, there would be no difficulty in finding ways 
for the city to raise the money. The assessed valua- 
tions in the suburbs have been prodigiously increased 
during the last five years, and now they are to be 
further increased—in some cases trebled and quad- 
rupled—ahd this, too, long in advance of the building 
of subway extensions into the suburban districts. 
Some of these suburbs may never get subways at all, 
or, if they do get them, may have to pay for them on 
the installment plan by direct assessment on the 
property benefited. 

What folly all this appears to be. At this very 
moment there is a proposition before the Board of 
Estimate, made by the company that controls the 
existing subways, so liberal and so broad in its gen- 
eral outline that it is difficult to see how any offer 
more favorable to the city could within reason be 
asked. The Interborough Rapid Transit Co. offers 
to spend $75,000,000 itself if the city will pro- 
vide $53,000,000 out of the money which the 
municipality is contemplating to lay out on the Tri- 
borough line. It offers at the same time a five-cent 


fare over all the lines in all the boroughs, which would 
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mean that a passenger could eventually travel from 
Woodlawn Cemetery at the northern end of the city 
down to Coney Island on the ocean by the payment of 
a single fare of five cents. It agrees, moreover, upon 
certain terms, to operate any future extensions that the 
city may build and to embrace these also within the 
five-cent fare proposal. Finally, it agrees to share 
profits with the city upon certain terms. What better 
or more favorable offer could the city hope for? Yet 
we find Comptroller Prendergast opposing the scheme, 
and John Purroy Mitchell, the President of the Board 
of Aldermen, adopting the same course, on the pre- 
posterous idea that the city must have an “‘inde- 
pendent” system in order to oppose the existing 
“monopoly,” even though the effect may be to compel 
passengers to pay two or three fares to reach their 
destination. 

If the attempt to add $900,000,000 to assessed 
values shall prove an eye-opener to taxpayers and the 
general public in showing what the city will be “up 
against” in attempting to finance the construction of 
subways, with the enormous expenditure that they 
involve, it will not be without compensating ad- 
vantages. 

One other point deserves consideration in connection 
with the same subject. The inevitable effect of the 
constant emission of bonds on the scale necessary to 
build subways must be to damage the credit of the 
city. This is referred to in a statement made by a 
member of the Real Estate Board of Brokers and pub- 
lished in the New York “Times” Thursday morning. 
This critic points out that the city is the biggest seller 
of bonds in the market, and if the city’s real estate is 
over-capitalized the city is in the same position with 
regard to a bond issue as any over-capitalized cor- 


poration. Its securities are liable to the same de- 
terioration as any other securities that are not first 
class. 


Heed should be given to this admonition. The en- 
deavor should be to protect the credit of the munici- 
pality above everything else. The city has already 
suffered considerably because of the enormous mass 
of new obligations it has been obliged to put out. 
Time was when it could float 3% bond issues, and 
some bonds were actually put out at 244%. Now it 
can borrow only with difficulty, even at 44%. It is 
the duty of every citizen to see to it that the city’s 
credit shall not be allowed to suffer any further. 








PROVIDING FOR LARGER STEAMSHIPS. 

Not long ago there was a renewal of the intimation 
that at least some of the shipping of this port might at 
no distant day shift itself to Montauk Point. This 
was a dream of the late Austin Corbin, and no more 
need be said of it than that the recent improvements 
in travel by the Pennsylvania-Long Island make it 
seem less like a mere dream, particularly as to passen- 
ger traffic, while those who see visions concerning the 
Jamaica Bay work will be the more ready to attach 
significance to it. 

The argument now raised is that the Hudson River 
piers are not adequate for the coming ship, and a 
Norfolk journal springs forward to urge that the har- 
bor there is naturally ample for all the shipping, 
small or large, which the globe will ever own. The 


Chairman of the Cunard Company, speaking at a re- 
cent dinner in Liverpool, said that it is shown by ex- 





perience that as trade grows the most profitable trans- 
portation unit becomes larger. He reviewed the steps 
of progress from the inverted vertical single-cylinder 
direct-acting engine to the adding of a second and 
larger cylinder, working expansively with the higher- 
pressure steam which has passed +hrough the first one; 
then a third and still larger cylinder was added, in 
further use of the principle, and then a fourth; and 
then the principle was found to lose its practical gain 
or most of that, the limitation upon net actual economy 
having been reached. 

Next came the turbine, which is producing the speed 
results of which the Mauretania gave a recent ex- 
ample; the turbine has probably not fully reached its 
service limits, and now come advocates of the gas- 
explosive motor. Chairman Booth does not believe 
that any existing type of engine will be permanently 
displaced; as to growth in size, he sees no fixed stopping 
place. The naval architect undertakes to build any 
size desired, if enough slip and depth of water for 
launching are given him; the marine engineer under- 
takes to drive a ship of any desired displacement if he 
has liberty to design; the shipowner must give the 
final answer, and the limit of profit is not yet reached; 
so the speaker sees no reason to believe that even 
1,000 feet and 70,000 tons may be final. 

The forthcoming Olympic, measuring 882% feet in 
extreme, will find herself projecting nearly 64 feet 
beyond the newest piers of the Chelsea improvement. 
This is the largest hull thus far, but it is suggested 
that provision is contemplated for a length of 1,000 
feet in the Panama Canal and it is hardly conceivable 
that this chief port can be left in a position subordi- 
nate. Consequently, the International Marine com- 
pany has brought the subject to the War Department 
anew, urging that leave be granted to add another 100 
feet to two of its piers. After this extension, it is 
urged that the stream will still have 2,650 feet of clear 
width, and will be through the commercial centre 
much wider than either the Mersey through Liverpool, 
the Thames through London, the Scheld through 
Antwerp, or the Maas through Rotterdam, as well as 
much wider than the East River here, through which 
there is really more traffic. It might be added to the 
argument that the tendency of under-water tunneling 
is plainly towards lessening the traffic on the surface. 

The Harbor Line Board, to which the subject has 
been referred for review, will give a public hearing 
upon it on the 25th, and it is expected that other 
great trans-Atlantic companies will concur in the re- 
quest for enlargement of pier length upon the propo- 
sition that, unless this is granted, the Government 
will have spent millions upon the harbor channel with 
the result of practically “making the neck bigger 
than the bottle.” | 








LISTINGS ON THE NEW YORK STOCK 
EXCHANGE FOR THE YEAR 1910. 

During the late year the listings of railroad and 
street railway bonds on the New York Stock Exchange 
aggregated almost 500 millions, contrasting with a 
trifle over 800 millions for the year 1909. The slacken- 
ing of commercial activity, apparent of recent months, 
curtailed the marketing, and therefore the listing, of 
new bond issues,and yet, when we stop to consider 
the purposes for which the additional bonds were 
issued and listed, we observe that in amount the new 
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capital issues have only twice during the past decade | 
been exceeded, namely in 1909 and 1908. The 
decline in this item compared with 1909, the banner 
year, is 141 millions, or about 20%, while a con- 
siderable greater reduction (193 millions) has occurred 
in the amount of securities replacing ‘‘old securities.”’ 

As regards issues of capital stock, the result has been 
quite different ,though in this case the gross aggregate 
has only twice in the last decade been surpassed. 
The abolition of the ‘unlisted’ brought about the 
listing of several hundred millions of industrial stocks 
and of moderate amounts of old railroad bonds and 
miscellaneous issues. But financially what is of far 
more consequence is the manner in which a number 
of the leading railroads, particularly in the early 
months of 1910, when conditions were favorable, 
succeeded in providing for their financial requirements 
to a large aggregate amount (over 200 millions) 
through the sale of new shares to stockholders. 

The Lehigh Valley RR. has at last followed the 
example of the Pennsylvania (in 1897) and the Reading 
(in 1879) by causing the listing on the New York Stock 
Exchange of its 40 millions old stock, heretofore 
dealt in only onthe Philadelphia Stock Exchange, and 
also of 20 millions of new shares subscribed for at par. 
The Pennsylvania RR. has listed over 91 millions of 
new stock, chiefly offered to shareholders at par, in 
order to retire 60 millions of maturing notes, and 
some 29 millions of general mortgage 6% bonds. 
The New York Central likewise listed 441% millions 
of new stock to provide for the payment of 22 millions 
of notes, the purchase of new rolling stock and the 
continuation of construction work on the Grand 
Central Station and the electric lines. The Chicago 
& North Western also issued at par, and listed, 304% 
millions of new common shares, and the Canadian 
Pacific has sold 30 millions of stock at 125, all of 
which is now on the regular list. Part-paid receipts 
have, moreover, been placed on the quotation sheet 
without being regularly listed, representing 50 millions 
of new stock of the New York New Haven & Hartford 
floated at 125; this last item, however, does not 
figure in the totals now under review. The last 
named company has listed 5 millions of full-paid 
stock, to make provision for the discharge of notes, &c. 

The municipal bond issues figure to an exceptional 
extent in the year’s totals, there being among the 
listings eight municipal loans, aggregating about 
140 millions, embracing issues by the Argentine 
Republic, Dominican Republic, Republic of Cuba 
and the State of San Paulo (Brazil), the States of 
New York and Virginia and the cities of New York 
and St. Louis. 

The railroad reorganizations, five in number, which 
have contributed to the year’s listings are rather more 
important than might appear from the relatively 
small amounts of securities shown for them in the 
accompanying tables, the stocks aggregating only 
62 millions and the bonds 55 millions. The stock 
was all issued by the Pere Marquette and the Western 
Maryland, the latter having issued stock in exchange 
for 10 millions of bonds. The bonds now listed are 
the obligations of the Seaboard Air Line, the Chicago 
Great Western and the Cincinnati Hamilton & Dayton. 
The two companies last named were readjusted under 
the supervision of J. P. Morgan & Co., the C. H. & D. 





becoming an adjunct of the Baltimore & Ohio. 


Following is our usual 10-year comparison. 























- LISTINGS ON NEW YORK STOCK EXCHANGE. 
Issues for New| Old Issues Replacing 
Bonds Captial, &c. | Now Listed. | Old Secutties. Total. 
$ s s 
571, ry 800! 52,008,300! 184,627,400) 808,162,500 
712.734 ,963 479, 377,742,537 |1,098,956,500 
648,869,500; 95,794,000} 128,294,500} 872,958,000 
246.733.914 72,362,000! 101,717,086} 420,813,000 
x 303,112,000 12,304,500) 256,482,000}z2 571,898,500 
569,079,000 ,000, $90,947,650) 980,026,650 
SEG SIG DOO  caccccccce 105,269,100} 535,079,600 
a 191,515,050 12,798,000} 376,975,750; 581,288,800 
197 .516,313 2,878,000} 333,124,987)\a 533, "519,300 
220,171 700; 21,270,100) 681,568,300; 923,010,100 
Stocks. 

SOU od ob ecko cks seu bsd 304,681,590! 467,175,700) 467,644,255/1,239,501,545 
SOND vandi cedawueccases 297 ,253,037| 363,701,600) 664,571,448/1,325,526,085 
ROOD Gb aidwenser ds 08h 123,977,900} 248,780,200) 141,169,350) 513,927,450 
TET kahdbipigadedsdene | 159,106,244; 321,056,300) 95,869,506] 576,032,050 
SOD catthectisatevautats | 237,479,600 16,440,700} 408,849,150} 662,769,450 
| ee ee | 125,123,300 99,889,200} 308,422,400! 533,434,900 
AGE SS 2a cet Ladoeapees | RIRAMBR MG | avececonne 55,231,750) 175,866,800 
SEE Sdbabascunbe cesiwece | 172,944,200 38,791, pod 215,154,495} 426,890,295 
EUS nasasecteebwootsin | 251,069,400 11,462,3 521,500,895| 784.032,595 
WOES SeisabSacadaadakue 429.537.450| 76,090, 300 1,136,385,665|1,642, rag 





Note.—Applications for the listing of Trust Company receipts ‘ona of securities 
marked ‘“‘assented” (if preparatory to reorganization), or of securities stamped 
“assumed” or “‘assessment paid’’—the securities themselves having previously been 


listed—are not included in this table. 


a Not including $1,155,000,000 Imperial Russian State 4% certificates of rente. 





z Excludes $425,000,000 Japanese Government bonds 

















BONDS. STOCKS. 
Year. 

Railroad. | Street Ry. Misceil. Railroad. | Street Ry. | Miscell. 

Be Beate $ $ ES 
1910 ___|444,167,700,| 53,679,000/310,315,800/361,665,460|) 9,763,500 868,072,585 
1909 ---|770, 500,700; 37,339,000/291,116,800/742,508,115} 14,002,500 569,015,470 
1908 _.-|506, 160, ‘000 65, ‘076, 000/301 ,722,000 200,502,600 2,417,600 311,007,250 
1907 _..|267,992 000) 16,072,000/136,749,000/ 146,750,800! 20,443,400) 408,837 ‘850 
1906 __.|305,727 500/126, 231,000 }a139940 000 |248,186,550/188,210, 100. 226, ‘372, 800 
1905 _-./538,584,000; 29,650, rend 411,792,650/176,922,800 58,274, 400 298,237,700 
1904 __.|343,036,500; 17,118,000/174,925,100 120,915,550 sn digas om ‘250 
1903 .__|270,759, ‘000, 52, ‘042, 000/258 ,487,800/226,015,400) —.....- 00,874, 895 
1902 ___}434 612,000) 12,780,000|786,127,300/390,388,340| 54,479,850) 339. 164,405 
1901 __~|667,006, 000) 65,321,000) 190,683,100|284,584,515| 62,000, .000 21295429200 





a Excluding $425,000,000 Japanese Government bonds. 


bonds, $1,155,000,000 


z Omitting Russian 
z Includes United States Steel $1,018,688,000. 


The total amount of bonds listed in 1910 we here see 
was 808 millions, as against 1,098 millions in 1909. 
Of stocks the total was 1,239 millions, contrasting with 
1,325 millions in the year preceding. 

The purposes on account of which the several blocks 
of bonds were listed during the year are as follows. 


LISTINGS OF RAILROAD BONDS. 
Purpose of Issue. 


Company and Title of Loan— 
Atl. er Line RR. 1st consol. 4s. 


Atch. To 


a 
Buff. Rock: & ‘ 
do 


} ~ 
Ches. ,- Ohio ——- 4\%s 


1st 5 


do Coal Riv. 1st gu: 4s_ 
Chic. Burl. & oe 
Chic. & East. 


gen. 48..... 5,09 


Amount 
$999, 9.000. Improvements & equi 


m't. 


00__Exch. ctfs. of indebtedness. 


do do 
-&S. _ conv. 4s, 1910- -27. 753, 000__Subscribed at 102 4. 


00:0 00__Construction of road. 


& Pitts. ae: 4\%s-_. 1, — oo -new constr. & betterments. 


00__Pay real estate mortgage. 
117, 000__ Purch. SilverLakeRy.,7 m. 


1,500, *000_ .Double-tracking. 
20-year conv. 4 ¥s__31, "390 *000_ Acq. H. V. and Kan. & M. 
stock, Chic. Cin. & Louis. 


e quipment & improve’ts. 


31,000_ _Onmbtrestion of road. 


2 ‘000. Exchange old bonds. 
& impt. 4s__ 2,238,000... Equipment. 


Chic. Gt. West. "SOcgr. ist 4s_..... 18,500, '000_-Sold to provide 


Chic. Ind. & Louisville—New Alb. 
& Chicago ist 6e.............. 
do do Ce BES 
Chic. Lake Sh. & East. 1st 4 %s___ 
Chic. Milw. & St. Paul— 


Wisconsin Valley Div. ist 6s___- 

Milw. & Nor. ext. 4 Ks 
Chi 

Ma 


ison Extension ist 7s... 


Menominee Extension ist 7s... 2,546,500 


Northwestern Un. Ry. ist 7s___ 

Winona & St. P. gu. ext. 1st 7s_ 

m. Elk. & Mo. Val. ist 6s_- 

Chic. R. I. & Pac. RR. 48_........ 

ee. R. I. eh tae Ry. a. ss =e 
oO 


do do a eT 


1,714,000- 


st mtge. 


pus cash 
requirements of plan. 
do do ea. wae 2,000,000__Improvements. 


2,300,000__Old bonds just listed. 
3,000,000__ Retire Lou. N. A. & Ch. 6s. 
9,000,000__Constr’n and improvem’ts. 


woes ooo} Old bonds just listed. 
1,928,000 ° 
2,155,000__Old bonds extended. 


2,977,500 
3,365,000 Old bonds just listed. 


be 000 

71,000__Exch. C. R. I. & P. Ry.stk 

3, 500° '000__Additions & improvem’'ts. 

-Retire bds. & equip. 

"982,000_ Acquire Tucum 
1 bonds. 

do R. i, Ark. & La. ist 4 ¥s__11, 000.8 ,000__Construction & e eoenans. 


notes. 
& Mem, 


Ch. St. P. M. & Om. con. 6s_____ .Exchange old bon 
Cin. Ham. S Day. ist & = 4s_._. 2,000, 000. -Working capital. 
do do ois 7, 500,000__pay ee mys J debt. & re- 
ceiver’s obligations. 


Cl. Gam: om, L. gen. 4s 
Colo. & Southern ref. & ext. 4 %s__ 
do do do 


Cuba —_ ist 50-year 5s 


1 ae ase .-terer ts & equipment. 


_Retire old bonds. 
362 000. we » bonds. 


2,738,000__Imp’ 


uis’ns, securi- 
ties oth ed roads. 
2.510.000__Construction of road. 


+ + caemrands ) i aaa © 600,000__Exten., improv’ts & = saute. 
Del. & Huason - >, Ye) Tene rt 500,000__ Purch, ‘Penn. coal bo 
gg Pg 7s PRR 665,000__Purch. Un. Tr. Co. stock. 
Denv. & Rilo. Gr. “st & ref. 58... i 435 ,000- Acquire West Pac. 2nds. 
do do do 71,000__Imp’ts, extensions, &c. 


Florida East on me, 1st 4 %s_ 

Gt. Nor.-St. P. M. 

Hocking Valley ist con. 4 4s_-_- 
Jamest. Frank. & 
apana’ y renee & M. eu. ref. 4s 

Oo 
em City Term. Ry. ist 4s_-_- 
Lake Shore & Mich. So 


x 000. ‘000. Construction of road. 


& M. oe. 4s : ,942,000__Exchange old 6s. 


1,584, '000_- Retire old 7s May 1. 


Clearfield ist 4s_11, ‘000, 000_-Constr’n & improvements. 


310,000__Additions, terminals, &c. 
759,000__ Retire old bonds. 
uisitions & improve’ts. 


-15,000,000__A 
. 25-yr.4s__ 8, '927,000 _ - Retire 3-yr.5% notes Feb’10 


Lou. & Nash.-Pad. & Mem. div. 4s 3, ate. 000_. Purchase of roads. 
do do 9,000__Equipment, add’ns, &c. 
Manila ag .-—Sou. 40% ist 46... 2, $00: ‘000. Construction of road. 


do 
Minn. tall -& y i Ss. 
Mississippi Central ist 5s 


Mo. Pac. conv. ist and ref. abel ‘700, 000__ Retire nderiying b bonds. 
_._. 5,300,000.-Purch. St. L. I. & 
improvement A, 
do 4,806,000__Improvements 
Rie’ &G. P— 4 1st 4s 2,199,000__Constr. & imprevements 


a) do do 


do 


14,000 


100,000__Retire old bo 


208 @...: « *800, 000__Bulld 240 miles of road. 
m, 0_ Retire eadennyins bonds. 
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pane and Title of Loan. Amo Purpose of Issue. 
Nat. ae 4 of Mex. prior lien 4 4s_- $34, 138 Improvements. 
ns Se 7,10 
N.Y. om & H. K. 30-yr. deb. 4s__ 5,000 Varma $5,000,000 Geneva 


Corning & Sou. pref. stk. 
N.Y. Cent. Lines equip. tr. 4 4s__30,000,000__ Purchase of equipment. 
N.Y. Susq. & Western—Midland 
New Jersey ist ext. 58........ 3,500,000__Old bonds extended. 
Nor. & West. conv. 10-25-yr. 4s___10,993,000__Improv’ts and equipment. 
Penn. RR.—Alleg. Val. gen. 4s__ 1, 000, 000__Pay State of Penn. loan. 
> do do aa * ‘611, 0v0_.Imp’ts, double-track’g, &c. 
do do .10,000,000_ Retire old 7s. 
Pitt.C. o. &St.L.gu.con.4s,Ser.G__- 1, 967,000__ Retire old 7s. 
do do 2, 33,000 __ Improvements, equip., &c. 
3.861 ,000__Improv’ts and betterments. 
2,755,000__ Retire bds. & ground rents. 
7,640.000__ Retire bonds and car trusts. 
500,000__Additions & —— 
do do do 78,000__ Retire old bonc 
St. Louis Southw. consol. 4s 142,000__ Exchange 2d M. incomes. 
Seaboard Air Line adjust’t 5s_._._ 6,979,000__ Retire old bds. under plan. 
do do G6: .45.800 ‘000, 000__Cash requirements of plan. 
Sou. Pac. Co.—San Fr. Ter. ist 48_19,000,000__Construc’n & acquisitions. 


0 
Reading. Co. general 4s__.__.__-- 


do do 
St. Louis & San Fr. gen. lien 5s__- 
do do ref, 4s_ 


Southern Pacific RR.— 
Cal. Pac, ist ext. 4 4s....---. 2,232 ooo}. Old bonds just listed. 
Cal. Pac. 2nd ext. 4 s...--- 1,595,000 


2. eh eer ea 1,642,000__Extensions & improvem’ts. 
do 5,978,000__ Retire old bonds. 

Southern Ry. ist consol. 5s_----- 4:933,000 __ Retire old bonds. 

Tol. St. L. & W. col. tr. bds.,ser. A 6,480,000__Acquire Ch. & Alton stock. 

Union Pac. Ist lien & ref. 4s___-_-- 8 ,402,000__Exten's, impts. & equipt. 

Vandalia RR. consol. 4s, Ser B__-_ 500,000__ Retire old bonds Jan. 1. 
do do do ___. 4,500,000__2nd track & other impts. 

Wabash RR. ist ref. & ext. 48- 529,000__ Retire equip. bds.,debs., &c 


bAssdeebeheorscedc wens $444,167,700 


LISTINGS OF pe re ata BONDS. 


Company and Title of Loan— Purpose of Issue. 
Brooklyn Rapid Transit ist ref. \s 7030 000 { Acquisitions and securities 

I ne an in wo ee | controlled properties. 
Pacific Gas & Electric— 

Cal. Gas & El. Corp. un. & ref. 5s 6,237,000__Floating debt and impr'ts 

do do do 7, 653 ,000__Retire underlying bonds. 

es ee, OE, Waa a oa nine eee 2,500,000__Constr’n, equip’t, &c. 
Pub. Serv. Corp. of N.J.50-yr. 5s_ 8,000,000 __ Retire collat. trust notes. 


do do do 5,500,000__Improvements. 

United RRs. of San. Fran. 4s____ 4,409,000__Improv’ts & equipment. 
United Rys. Inv. Co. 1st lien coll } 18,150,000 Exchange Phila. Co. of 
ia ces ee Goss we eee: ea eel nt \ Pitts. common stock. 

GE titetes nyt ta ee Sr er Fs as Re eae te $53, 679,000 


LISTINGS OF MISCELLANEOUS BONDS. 


Company and Title of Loan— Amount. Purpose of Issue. 
Allis-Chalmers Co. ist 5s___-_-_--- $131,000__Improvements, &c. 
Argentine Republic 5% internal 

bE EO ere 9,730,000__General purposes. 


617,000__Retire real estate mtge. 
500,000f Account purch. N. R. Al- 

len’s Sons Co. stock. 
5,000,000__Extensions & improvem’ts. 


Bush Terminal Co. consol. 5s 

Central _—— Co. ist lien 20- 
year 

Chicago pe. Co. 15-yr. 1st 5s_ 


ee ee 


City ne “4 . 4% -: stock ____12,500. 000\| Various municipal purposes 
44% do _...50,000,000 
City ms St. Louis ‘public buildings 
and improvement 4s___------- 11,200,000__ Various municipal purposes 
Commonw. of Va. 3% bonds_-_--- 5,852,800__Old bonds just listed. 
Comstock Tunnel Co. ist 30-yr 


RR ians Ene San 2,769,000__Old bonds just listed. 
Consolidation Coal Co. of Ky. 1st 5s 3,000,000__Purchase of property. 
Cuban-Amer. Sugar Co. coll. tr. 6s 7,415,000__Acquire subsid. bonds. 
do do do 515,000__Extensions & improvem’ts. 
Distillers’ Securities Corporation) { Acquire Dist. Co. of Am. 
ist convertible Ss_........... 458 ,000 t pref. stock and retire Am. 


Spirits Mfg. 6% bonds. 
Dominican Republic 5% custom 
administration bonds 566,000__General purposes. 
Intern. — —- Co. = lien :" 3, ‘693,000 __ Retire old debs. and bonds. 


Oo 4,807 (000__Improv’ ts and additions. 
Kings =e Elec. Lt. & Power 6%) 2,392,000 J Subscribed by stockholders 
convertible debentures _------ 


at par. 
—— Steel Co. 1st con. 5s_10,000, 000} Retire $15,000,000 notes 


o 5-yr. conv. deb. 5s 10,000,000) due March 15 & impr’ts 
Morris & Co. ist ref. 4 %s_____-_-- 12/300;000__ Floating debt & improv’ts. 
Nat. En. & Stpg. ref. 1st 5s___-_-_- 3,500.000__Imprts. & work. capital. 


’ p 
N. Y. & Queens Elec. Lt. & Pow. 78,000{ Retire N. Y. & Queens Gas 
ee MS re kena mua s i & Electric bonds. 
N. Y. & Richmond Gas Ist 5s_--- 37,000__Improvements. 
N. Y. Teleph. ist & gen. 4 4%s____50,000,000__Additions and improv’ ts. 


Niagara Falls Power ist 5s___---- 9,630,000__Old bonds just listed. 
do do ref. & gen. 6s 686,000__Extensions & improvem’'ts. 
do 9) do 7,540,000__ Retire debentures. 


Pacific Tel. & Tel. ist & coll. 5s__ 6,794,000__Extensions, impr’ts, &c. 

People’s Gas & Coke of Chic.ref. 5s. 3,000,000__Improvements. 

Republic of Cuba 4 4s, Ser. C____- 5,500,000__General purposes. 

State of N. Y. Highway Impt. 4s__ 5,000,000__Improvement of highways. 
do Canal Improv" t 4s____11,000,000__Improvement of canals. 

State of San Paulo 5% treas. bonds 26,645,000__General purposes. 

Syracuse Ltg. ist 50- “year ho te ie '500.000__ Additions & improvements. 

Tennessee Coal, Iron & RR. gen. 5s 2,710,000__ Retire old bonds. 

U.S. Rubber Co. 10-yr. coll- tr. 6s 2) 500,000__Acq. Rev. Rub. Co.stk., &c. 

Western Electric Co. 1st 5s__..--- 8,750,000_ _Additions & improv ements. 

bekh sash cehee Wend $310.315,800 

Among the noteworthy features of this compilation 
are five large issues of convertible bonds: (1) the 30 
millions of Missouri Pacific. convertible first and 
refunding 5s, of which $19,700,000 went to retire old 
bonds and the remainder for improvements, (2) the 
2734 millions of Atchison convertible 4s subscribed 
for by the shareholders at 102%, (3) the 31 1-3 millions 
of Chesapeake & Ohio 20-year convertible 4%s sold 
at 931% in order to finance the purchase of Hocking 
Valley and Kanawha & Michigan stock, &c., (4) 11 mil- 
lions of Norfolk & Western 10-25-year 4s and (5) 
10 millions of Lackawanna Steel Co. debentures, issued, 
along with 10 millions Ist consol 5s, to retire 15 million 
notes and for other purposes. 

The Vanderbilt issues, so called, include 30 millions 
of equipment trust 44s of the “New York Central 
Lines’, 9 millions of Lake Shore 25-year 4s (to retire 
notes), 5 million debenture 4s of the New York Central 
and 11 millions of first mortgage 4s issued by the 





new subsidiary, the Jamestown Franklin & Clear- 
field. The Chicago Rock Island & Pacific has listed 
6 millions of refunding 4s and 11 millions of Rock 
Island Arkansas & Louisiana Ist 44%s. The St. Louis 
& San Francisco, which is now being operated and 
financed as an independent system, comes in for 
something over 7% millions of general lien 5s, issued 
to retire old bonds and car trusts. The Union Pacifie 
system is represented by several issues new and old, 
the principal ones being the 19 millions Southern 
Pacific Co., San Francisco Terminal Ist 4s and $8,- 


400,000 of Union Pacific first lien and refunding 4s. 
The Pennsylvania system has added 14% millions 


Allegheny Valley general 4s (now assumed) of which 
10 millions were issued to provide funds for taking up 
maturing 7 per cents; also 5 million Vandalia consol. 4s. 
Still other railroad bond issues that are of note are 
the 15 millions of Kansas Terminal Ry. Co. Ist 4s, 
sold with a strong rental guaranty from leading trunk 
lines, to provide Kansas City with up-to-date terminals 
and 10 millions Ist 4s of the Florida East Coast Ry., 
the Flagler road, which will bring not only Key West 
but, through the road’s water connection, Havana as 
well into close relations with the railroads of the 
country. The Delaware & Hudson has furnished 
7 millions of first and refunding 4s, the amount last 
named including over 41% millions on account of the 
purchase of stock in the Union Traction Co. of Albany. 
Public service issues are also represented by the 
131% millions bonds of the Public Service Corporation 
of New Jersey, the 18 millions bonds of the United 
Railways Investment Co. 5s, issued in exchange for 
common stock of the Philadelphia Company of Pitts- 
burgh; 14 millions 5s of the Pacific Gas & Electric Co. 
of California, 50 millions 444°% bonds of the New York 
Telephone Co., &c. Included in the strictly industrial 
class are 814 millions of International Steam Pump Co. 
1st lien 5s (partly for refunding), 12 millions of Morris 
& Co. (packers) Ist refunding 4'%s and 834 millions 
of Western Electric (manufacturing) Company Ist 5s. 
The several stock issues and the object of each are 


embraced in the following compilation: 


LISTINGS OF RAILROAD STOCKS. 


Company and Class of Stock. Amount. Purpose of Issue. 
Atch. Top. & Santa Fe, com_____- $5,321,000__Exchange convertible bds 
Atlantic Coast Line stock_______- 9.426.300__Exch. convert. 4% bonds. 
Canadian Pacific, ordinary_______ 30,000 ,000__Subscribed at 125. 
Chic. & North West. common ____30,502,.800__Constr’n, ae ts & equip. 
Chic. R. I. & Pac. Ry. stock____-_ 17,600__Exch. B. C. & Nor. and 
nm. 1. & P. oo 


Clev. & Pitts. spec. guar., bett’t__ 465,500__Improv’ts, add’ns & equip. 
Denver & Rio Grande, pref_____-_ 4,000,000__Tmprov’ts & equipment. 
Lehigh Valley RR., stock.______- 20,220,550__Subscribed at par. 

do do Pee Ss .40,334,800__Old stock just listed. 
Minn. St. Paul & S. S. M., leased) 103,800f Exchange Wisconsin Cent’l 


line certificates.............. 1 preferred stock. 
National Rys. of Mexico, 2d pref__ 181,700__Exch. securs. prop’s ronal 
N. Y. Cent. & Hud. River stock__21,966,615__Pay notes due Feb. 


do do do -- 9,000,000__New equipment. 
do do do -_135691,385_ Grand Central improve- 
ments & electrification. 
N. Y.N.H:. & Hert#.. stock...... 5,000,000__Pay notes and other debts. 
Norfolk & Western, common_-_---. 2,961,000__Exchange convertible 4s. 
Pennsylvania RR., stock._____-- 60,000,000__Retire $60,000,000 notes 
March 15. 
do do do ----28,823,230__Retire gen. M. bds. July 1. 


do do do -_-_-- 2,519,980__Various purposes. 
Pere Marquette, 1st pretered... -~B%. 157,600) Issued under consolidation 
o 2nd preferred __ 969,800 plan. 
common ....... “16, 161,000 


Pitts. Gin. Ch. & St. L.. common_- 7,015,600 _ -Add’ns, impr’ts & equipt. 


Pitts. Ft. WaynejJ& Ch. gu. spec_. 1,654,100__Improv’ts & equipment. 
Rock Isiand Co., common--_-_-_-_-_ = *§36'200) Exchange Chicago Rock 

do preferred _._ ..-- 59,300 Island & Pacific Ry. stk 
Union Pacific RR., common--_-_-_- 


743,400__Exchange convert. bonds. 

5, 700) Exchange debenture ‘A’’ 
preferred 5,700 and ‘‘B”’ bonds. 
Western * Maryland, preferred --__-10,000,000__Exch. old bds. under plan. 

do common_._-_- 20,685,400__Cash requirem’ts of plan. 


Wabash * games common 


do do do -- 3,274,100__Pay overdue coupons and 
other purposes of plan. 
do do do 4,471,300__Construct line Cumberland 
to Connellsville. 
WEE Sete mcukcnstsanse $361,665,460 


LISTINGS OF catego i aa STOCKS. 
Company and Class of Stock— Purpose of Issue. 


neeseeeem Term. & Ry. Sec Co., Pex 000, 1000 Stocks subsidiaries & work- 
ao Sa ms hacen svensk ta de hela had td ics asa ing capital. 
x... Pe Trac. Co., pref _. 1,500,000 Acentenion of properties 
do d com _. 3,500 Rit} impnoversnie. oe ? 


2,350,000__ Retire 6% notes due June 1. 
150,000__Retire 5% notes April 1. 

do =» 260 ,000__ Improvements. 

United . of St. Louis, preeerred 3,500__Acc’t acq’ns St. L. & S.Ry. 


WUE cacdavcsacubbasenascance $9,763,500 


oO 
Philadelphia Co., common 
Po do 
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LISTINGS OF rents M STOCKS. 


Company and Class of Stock. Amou Purpose of Issue 
Amalgamated Copper Co., stock $153, (887,00 ‘090. .O1d stock jut listed. 


Amer. Agric. Chem., preferred ___ 3,000__Exch. convert. bonds, 
Amer. a -—a & Fdy., pref__. 2,500 ‘000} Old stock just listed. 
do com __ 3,000,000/ 
do do pref_-_- es 100,000__Acquis’ns So Work. capital 


com _. 


do do 1,000,000__Acquisition 
“a Linseed Co., preferred _ 


.16, 750, 000) Old stock Just listed. 


oO common _.16, “= 000 
American Malt Corp., common —_. 31, soot Exchange stocks American 
do do preferred _ 39,200 Malt Co. 


Amer. Tel. & Tel. Co., stock._._.... 6,712,000_._Exchange convert. bonds. 
Anaconda Copper Min. Co., stock_30,000,000__Old stock just listed. 
do do do 75,500,000__Exch. stocks cos. merged. 
Associated Oil Co. (Cal.) stock. ._.10,263,000_ Subscribed at par for add’ns 
and improvements. 
do do do 29,737,000__Old stock just listed. 
Butterick Co., stock.......... a 105,700__Exch. Ridgway Co. stock. 
Central Leather Co., common _-_- Te so0} Exchange U. S. Leather 
do doi preferred __- 119,900 stock. 
Comstock Tunnel Co., stock. ..._- 4,000,000__Old stock just listed. 
Corn Products Refin. Co., pref._.. 20,000__Exch. stks. constit. cos. 
Cuban-Amer. Sugar Co., "pref sane Osanes Joor Acquire stocks of subsidiary 


do do com ___. 6,496,100 companies. 
Distillers’ Securities Corp.. stock_ “30:781.400__ Acq. Dist. Co. of Am. stk. 
duPont de Nemours Pow. Co., pref. 693,900__Acquisitions. 
Federal Sugar Refin. Co., pref _ . 3,822,800) Old stock just listed. 
do do com __. 6,677,200 
Fourth Nat. Bank, N. Y., stock... 2,000,000_ — at 200 by stock- 
olders 
General Chemical Co., common. -- 741,000__10% stock dividend. 


mapa Consol. Mines Co., stock_ 24,977 ,680_ 
do do 10,973,800__Acq’ns, underwriting, &c. 
onan Cons. M.,Sm. & P. Co., stk.1,350,000_ - Subscribed at 85. 
Great Northern Lron Ore Prop’ 8" *150, 000 ,000f Dividend to Great Northern 
trustees’ certificates........ Ry. stockholders. 
Hackensack Water Co., common__ 1,000,000. Subscribed at par. 
Int. Harvest. Co.,com. stk. tr. ctfs.20,000,000__33 1-3% stock dividend. 
Lackawanna Steel, common _-__-_-_- 34,978,000__Old stock just listed. 
Mechanics’ & Metals’ Nat. Bank,| 3,000,000{ Acquire National Copper 
OE Se ae \ stock. 
Mergenthaler Linotype Co., stock_ 4,000__Control foreign companies. 
National Biscuit Co., preferred___24,804,500| Oid stock just listed. 
common ___29,236,000) 
a ey 70., GUE ancane 500,000_ 
do 250,000__33 1-3°% stock dividend.’ 
mete, Consol. Copper Co., stock. 9,991,17 5._Exch. ist M. convert. bas. 
and Cumb, Ely stock. 


.Exch. subsid. stocks. 


_Sold for cash. 


Nat. Park Bank of N. Y., stock___ 2,000,000__Subscribed at 200. 

Niagara Falls Power Co., stock... 4,197,500__Old stock just listed. 
Phelps, Dodge & Co., stock____-_- 11,400__Exch. stocks cos. acquired. 
Pn ke eee eee 20,000,000__20% stock dividend. 


—* Steel —— Co., pref __.13,500,000)} Old stock just listed. 
oO 


com ee 500,000 
Sears-Roebuck Co., common_-_-__ 30,000,000__Old stock just listed. 


South Porto Rico neescuph Co., pref_- 45,000__Exchange convert. bonds. 
eo ge Se eee eee 10,000,000__Old stock just listed. 
. ae “eee eee 4,000,000__Improv’ts & extensions. 
nr ee ee eee 4,000,000__Retire $6,000,000 debs. 
ee. SF eae. ee eer 9,000,000__50% stock dividend. 


do 
United Dry Goods Co., preferred __ 849, 100. Subscribed by employees at 


pa 
21,500_ Rich, “stk. Ass’d Mer. Co. 


do do —EeE— 
do do do 3,264,400__Acq. int. in Lord & Taylor. 
United Fruit Co., stock____..___- 1,/125,000_ -Purch a & Fyffes, Ltd 
stock. 
do do _...-..... 2,459,900__10% stock dividend. 
U.S. Rubber Co., 1st pref._-..-- 3,561,400__Sold at 110 for working cap. 


and general purposes. 
8,278,090__Acquire Bost. & Nevada 
Consol. Cop. Co. stocks. 
1,623,240__Add’ns & work. capital. 
16,000,000__200° stock dividend. 
919,200{ Pay debts and subscr. un- 
der plan. 


Utah Copper Co., stock _...__--- 


do do 
Wells, Fargo & Co., stock.____-. 
Westinghouse Electric ° Mfg. Co.) 
assenting 


OD Gis a oie ct eeddande $868,072,585 





* 1,500,000 shares—treated as $100 per share. na 


PART PAID AND TEMPORARY CERTIFICATES, FIRST TIME 
QUOTED BUT NOT REGULARLY LIST ED. 


N.Y. N. H. & Harftord subscr. rec’ts, 75% paid ($50,000,000). 

Most of the important issues of railroad stock have 
already been mentioned. It is interesting to note, 
however, the sale of 7 millions of new common stock, 
for improvements, equipment, &ec., by the Pittsburgh 
Cincinnati Chicago & St. Louis of the Pennsylvania 
system, and the issue of 5 1-3 millions of Atchison, 
3 millions of Norfolk & Western and 9% millions of 
Atlantic Coast Line common, for conversion of bonds. 
The stoek dividends which were a feature of the year in 
the case of industrial companies have examples in the 
200% stock distribution of the Wells, Fargo Express 
Co., the 50% of the Texas Company, the 10% of the 
United Fruit Co. the 33 1-3% of the International 
Harvester, the 20% of the Pullman Company and 
the 33 1-3% of the National Surety Co. The Texas 
Company, an independent oil producing and refining 
enterprise of growing importance, has listed in the 
aggregate 27 millions of stock. 








CLEARINGS AND SPECULATION IN 1910. 

The activity in the commercial and industrial affairs 
of the United States that was a feature of the year 1909 
continued during the first quarter of 1910. After 
that, businessin a number of sections showed a tendency 
to slacken, and the volume of transactions became, on 
the whole, quite noticeably less than during the same 
period of the previous year. 

That, in brief,isthe story our compilations of bank 
clearings for the year appear to tell. At centres of 





stock speculation, and at New York in particular, the 
smaller aggregates of share and bond transactions 
have been a factor in lessening the volume of clearings, 
but the full loss from 1909 is not accounted for in 
that way, even at such cities. On the contrary, 
most sections of the country during recent months 
there has been clear evidence of comparative quietness 
in many important lines of industry, and this is dis- 
tinctly reflected in late reports of railroad carnings 
as well as in bank clearings. 

The aggregate of clearings for the whole country 
for 1910 was $163,721,744,284, against $165,838,- 
141,330 in the previous year, and 13 of the 133 cities 
included in our compilation shared in the loss of 1.3% 
recorded. Compared with 1908, when the total was 
$132 ,408,849,136, there is a gain of 23.6%, and con- 
trasted with 1907 the increase reaches 12.9%. At 
New York there is a loss of 6.1% from 1909 but 
gains of 22.3% and 11.6%, respectively, over 1908 and 
1907. Comparing the 1910 figures with those for 
1906 (New York’s largest annual amount of clearings) 
a decline of 7.1% is shown, but that result is in large 
measure due to the fact that in 1906 stock speculation 
was much more active than now, the share sales for 
the year having been the heaviest on record and 42.3% 
in excess of those for the twelve months lately closed. 
In the comparison with 1909 more or less important 
losses have been the rule month by month since the 
close of the first quarter, an outcome, as already 
remarked, only in part explained by the lessened 
activity on the Stock Exchange. Indeed clearings 
for July showed a decline despite a moderately larger 
stock speculation in 1910. 

Outside of New York the 1910 total was the largest 
in the country’s history, having been 66% billions 
of dollars, against 6214 billions the previous year, 
53 billions in 1908 and 58 billions in 1907. Altogether, 
therefore, the result for the latest year is quite favor- 
able. <A sharp distinction, however, must be made 
between the first half and the second half of the year. 
During each of the first six months the outside aggre- 
gates exhibited quite large percentages of increase 
over 1909, but from then on the 1910 and 1909 
figures were in much closer accord and during the last 
four months the gains disclosed were almost nominal. 
Furthermore, at a number of the more prominent 
trade centres the totals for the last six months of the 
year were jless than for the corresponding period of 
1909. In the following we show the clearings for 
New York, the total outside of New York, and the 
aggregate for the whole country for the seventeen 
years 1894 to 1910 inclusive. 


























Ine. Clearings Inc. | Inc. 

Year. New York or Outside or Total or 
Clearings. Dec New York. Dec Clearings. Dec. 

= % x % | $ % 
eR 97,274,500,093| —6.1| 66,447,244,181} +6.7 163,721,744,284| —1.3 
—_—...... 103,588.738.321|+30.7| 62,249,403,009|+17.2 165,838, 141,330) + 25.2 
—.:..... 79. 275,880,256} —9.1| 53,132,968,880| —8.4 132,408,849.136| —8.8 
1007 ...... 87,182, 168,381|—16.7| 57,843.565,112| +4.8 145,025,733.493| —9.3 
1906 ____.. 104,675 ,828,656|+11.6| 55,229.888,677|+10.1 159,905.717,333|+11.0 
en 93,822,060,202|+36.7) 50,005,388,239}+- 13.9 148, 827,448,441) +- 27.7 
a. 68,649,418.673| +4.1| 43,909,594,.342| +1.3 112.559,013.015} +3.0 
1903 _____- 65,970.337.955|—13.6| 43,238.849,809| +3.8 109.209.187.764] —7.4 
1902 ._..__| 76.328,189,165| —3.9| 41.695,109,575| +6.7,118,023.298,740| —0.4 
ete 79,427.685,842|+-50.9| 38,982,329 .340|+16.6 118,410,015,182|+37.6 
nt 52,634,201.865|—13.4| 33,436,347,818] +0.5; 86,070,549,683| —8.5 
1899 ______ 60,761,791,901|+44.8| 33,285,608,882|+23.9, 94.047.400,783|+36.6 
” Seeesete 41,971.782.437|+25.6| 26,854.774,887|+12.6 68,826,557,324|+20.2 
a... 33.427,027,471|+15.8| 23°802.043.485| +6.4! 57.229,070,956|+11.7 
Petar: 28,870,775,056| —-3.3| 22,375,548,783| —4.2! 51,246,323,839| —3.7 
1906 ....-. 29,841.796,924|+4+22.3| 23.338.903,840|+10.1) 53,180.700,764|+16.6 
eee... .: 24/387,807,020|—22.0| 21,072,251,587| —7.6, 45,460,058,609|—15.9 
The foregoing, within certain limits, gives us a 


glimpse of the growth in the business of the country in 
recent years in so far as bank clearings can be accepted 
as a barometer. Outside of New York a part of the 
increase arises from the multiplication in the number 
of clearing houses. The number now is 132, whereas 
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in 1883 there were only 28. Consequently, to com- 
pare the 131% billion total of 1883, the 23 billions of 
1893,or the 43 billions of 1903, with the 66% billions 
agregate for 1910, is somewhat misleading. But 
contrasting the aggregate for the original 28 cities 
for 1883 with the total for the same cities in 1910 we 
have an expansion of 290°, which should serve as a 
fair indication of the intervening growth in business. 
Stock exchange dealings are naturally an important 
factor in bank clearings, even though the New York 
Stock Exchange clears most of its own transactions. 
In some years when there have been large incr 
or decreases in the volume of transactions at New 
York, they have tended to obscure somewhat the 
true mercantile situation as measured by the totals 
of] bank clearings. The years 1899, 1901 and 1905 were 
conspicuous examples of the effect of large share(dealings 
on clearings, just as in 1902 the loss in clearings 
recorded from the previous year was more than 
accounted for by the let up in activity in stock specu- 


ases 


lation. At New York clearings in 1909, but not in 
1910, were swelled also by the phenomenal bond 
sales. Making fair allowance, however, for that 


difference the conclusion cannot well be escaped that 
the volume of mercantile business was less in 1910 
than in 1909. The annual share dealings at the New 
York Stock Exchange since, and including, 1889 are 
shown in the subjoined. 

NUMBER AND VALUE OF SHARES SOLD AT NEW YORK STOCK 

















EXCHANGE 
| | \} 
- | Stocks, | Aver. | Values Stocks, | Aver. Values 
Year. Shares. (Price. (approximate) i Year. Shares. Price.| (approximate) 
$ | | $ 

1910__|164,051,061) 96.2 14,124,875,897'|1899__176,421,135| 78.6 |13,429,291,715 
1909 - .|214,632, 194) 97.5 |19,142,339,184 |1898_ - 112, 699,957) 72.7 | 8,187,413,985 
1908 _ _| 197,206,346; 86.6 15,319,491 :797, \1897--| 77,324,172) 67.0 4,973,553 065 
1907 - -|196, 438,824) 85.8 |14,757,802,189)1896__| 54,654,096] 65.2 | 3,329,969,940 
1906 - -'284,298,010 94.2 |23,393,101, 482)| |1895-__| 66,583,232) 60.3 | 3,808,338,604 
1905 _ -'263, 081,156; 87.3 |21,295,723,688)|1894__| 49,075,032) 64.2 | 3,094,942,769 
1904. _/187,312,065) 69.9 12,061,452,399) '1893__| 80,977,839] 60.3 4,550,260,916 
1903 _ -|161,102, 101 73.2 (il, 004,083,001 1892__| 85,875,092) 63.5 | 4,874,014,262 
1902__| '188,503,403| 79.9 |14,218,440,083,1891_-_ 69,031,689] 57.1 | 3,812,247,419 
1901_ -'265,944,659, 79.0 20,431,960,551 1890__| 71,282,885] 60.2 | 3,977,664,193 
1900 - - 138,380,184) 69.2 | 9,249, 285,109) 1889 - - 72,014,600) 61.0 | 4,059,231,891 
an 

Dealings in bonds, as already intimated, were 


appreciably less in 1910 than in some earlier years 
Railroad and miscellaneous issues of a par value of 
only $591 ,769,200 were dealt in, against $1,279,404, 100 
in 1909, and more or less important declines are shown 
when comparison is made with years back to and 


including 1898, but excepting 1907. State and city 
issues, including Japanese, Mexican, Cuban and 


some South American bonds, were more freely dealt in, 
the year’s sales covering a par value of 421% million 
dollars, against 374 millions in 1909 and 8134 millions 
in 1908. The year’s aggregate sales of all classes 
of bonds at New York was 63434 millions, against 
1,317% millions in 1909 and 1,081 millions in 1908. 
Transactions in bank stocks, though not very large, 
were of practically record proportion in 1910, the 
sales representing a par of $1,192,300, or nearly three 
times the dealings of 1909. The appended table 
gives the details of the stock, the bond and the bank 
share dealings for the last two years. 


























| 
Twelve Months 1910. | Twelve Months 1909. 

Descrip- — 
tion. Par Value Actual Aver.| Par Value Actual Aver. 
or Quantity. Value. \Price| or Quantity. Value. Price 

St’k/Sh’s. 164,150,061)) 214,632,194/) 

] \Val_ 147 29,554,525, (14174,875,897) 96.2'$19633,970, 150) (19142,339,184) 97.5 
RR. bonds 591,769,200} $572,377,037! 96.4) 1,279,404,100/$1,248,062,334) 97.5 
Gov. bds_ 359, 200; $83 ,803/106.8 771,200 850,106/110.2 
State bds 42,594,450 42,495, '789) 99.8 37,115,700 36,800,078] 99.1 
Bank stks 1,192,300 2,530,761) i212. 2 425,250 1,046,958/246.2 
| Cicascin 
Total - -'$15365,469,675/$14790,663,287) 96.3/$20951,686,400 $20429,098,660) 97.5 











That transactions in stocks during the year were 
upon a lower average basis of value than in 1909 is 
indicated above. 


small, 


The difference shown, 


however, 


18 


owing to the greater preponderance of high- 





priced issues in the 1910 dealings. In reality almost 
every stock dealt in at the New York Stock Exchange 
declined during the course of the year, and some 
materially. In fact, the only conspicuous examples 
of higher values at the close of 1910 than at the end 
of 1909 in stocks largely dealt in on the Exchange 
are the Canadian Pacific and National Railways of 
Mexico, both of which happen to be corporations 
located outside the United States. The influences 
that have tended to depress security values are, of 
course, well known, and have been referred to so 
frequently in our columns that it is unnecessary to 
advert to them here. 

While total bank clearings New York for the 
year were exceeded in 1906, as well as in 1909, the 
aggregates for outside cities were in most cases the 
heaviest on record. Some 13 cities exhibit losses 
from 1909, but with those exceptions the returns 
were generally of record proportions. Herewith is 
presented a table showing the course of bank clearings 
at the leading cities for the last four years—both for 
the full twelve months and for December, the closing 


month. 
BANK CLEARINGS AT LEADING CITIES FOR DECEMBER AND THE YEAR. 


at 























—————_ December. Jan. 1 to Dec. 31 
(000 ,000s 1910. 1909. 1908. 1907. 1910. 1909. 1908. 1907. 
omitted .) $ $s 3 $ > s > 

New Yor@....... 8,025 9,907 9,266 5,350 97,275 103,589 79,276 87,182 
CRRGRSO <....... 1,201 1,225 1,134 815 13,940 13,782 11, abd 12,088 
a 711 772 720 517 8,299 8,440 7,339 8,135 
Philadelphia_- - __ 865 747 571 493 7,690 7,022 5,938 7,161 
Se 338 323 298 246 3,728 3,442 3,075 3,166 
Pittsburgh -----_- 221 234 183 203 2,587 2,361 2,065 2,744 
San Francisco.... 203 194 152 129 2,324 1,980 1,757 2,134 
Baltimore _---.-- 154 146 121 104 1,627 1,470 1,241 1,473 
Cincinnati_ ~~~. ~~ 114 123 114 91 1,252 1,348 1,230 1,362 
Kansas City. --..- 233 223 181 123 2,635 2,396 1,848 1,649 
Cleveland _....-- 85 83 67 64 1,001 877 750 897 
New Orleans_.- - -- 109 107 93 96 987 904 786 957 
Minneapolis -_---- 103 107 98 102 1,156 1,030 1,057 1,158 
Louisville _------ 61 68 64 37 675 654 580 645 
eee 77 71 60 55 925 768 668 712 
Milwaukee ------ 61 55 52 44 658 603 548 562 
Los Angeles - - - - - - 74 65 53 28 811 673 506 582 
Providence - ----- 37 40 33 28 415 399 337 390 
aaa 66 62 59 42 833 735 602 568 
Buffalo _---- 42 43 36 32 503 468 409 445 
Ff eee 52 48 45 46 576 518 484 485 
Indianapolis ---- 41 41 38 25 467 421 380 399 
a ee 42 41 41 31 493 466 410 408 
Richmond. - ----- 32 38 30 27 375 361 299 322 
DEE axmanne 42 32 27 27 335 287 253 249 
ae 45 55 41 31 590 587 429 489 
Mertiord ....... 18 18 15 13 216 184 167 184 
Salt Lake City -- 33 33 9 13 328 337 257 292 
| a ._-12,885 14,901 13,621 8,812 152,701 156,102 124,545 136,762 
Other cities__---- 1,047 967 774 611 11,021 9,736 7,864 8,414 
Totet ef...... 13,932 15,868 14,395 9,423 163,722 165,838 132,409 145,176 
Outside New York 5,907 5,961 5,129 4,073 66,447 62.249 53,133 57,994 


Another table we have prepared c 
gates of clearings, month by month 


overs the agere- 
and quarter by 





quarter, for the whole country and outside of New 
York: 
MONTHLY CLEARINGS. 
Clearings, Total All. | Clearings Outside New York. 
Month. 





1909. % 


1910. | % 


1910. | 1909. | 


} 





$ $ $ j $ | 
17,148 9 4s,206/14,068°980,538| + ,894,272,314' 5,168,090,843 +14.0 















































Jan .. 22.0 5 

Feb -- 13,111,985,258) 11,260,311,084 +16. 4) 4,960,845,197| 4,372,605,760| +13.4 
Mch -_-_/15,021,382,183/12,623,772,489/ +19. 0, 5,975,198, 570 5,136,934,369, + 16.3 
1st qr_/45,276,715.736 37,936,474,111) +19. 3 16,830, 315 081, 14,677,630,972 +14.7 
April _|/14,014,994,640/13,692,120,791| +2. 3) 5,673,333, 468. 5,077,392, 114 +11.3 
May--./13,147,760,447/|13,006,573,040; +1.4 5,340,790,890 4,910,322,648| +8.8 
June- -/13,811,172,046 14,155,364,270| —2. ‘| 6,446,850 id 5,043,660 966) +8.0 
2d qr. 40,973,927,133|40,854,058,101| +0.3/15,460,975 ,292| 15,031,375, 728) +9.5 
6 mos. 86,250,642,869/78,790,532,212 _+9.5 5/33,291,290 375 30.7 709,006, 70012. 1 
July... | 13,285,479, 380) 13 .469,063, 652 walt a H 5,406,812,583' 5,149,321 905. +5.9 
Aug _. 11,508,567 694/13, 510,914,819|—14.8; 5,046,299, 868) 4,824,477,700| +4.6 
Sept__,11 ‘361, 667 ,620| 13,542,069,782|—16. a 5,130,652, 674) 5,063 ,692,833 | +1.3 
3d qr. '36,155,714,694 40,522,048 ,253 —10.8| 15,583, 765,125, 15,037,402,448 +3.6 
9 mos. 122406,357,563 119312,580,465) +2. 6/48, 875,055, 498144 :746,499,148| +9.2 
Oct .- | 13,787,805 ,278) 15,871,824 ,528|—13.1) 5,883,706,224; 5,819,482, 990! 41.1 
Nov --|13,595,426,186 | 14,786,132,078| —8.1) 5,781,132, 200! 5,722,505, 417| +1.0 
Dec --|13, 932,155,157|15,867,654,259|—12. 2| 5,907,350,269, 5,960,915,454) —0.9 
4th qr. /41,315,386,621/46,525,610,865 Tai air. 572,188,603! 17, 502,008,861 +0.4 

| | 
Year _| 163721744,284| 165838141,330 —1.3/66,447,244,191 '62, 249,403,009 +6.7 





| 

In grouping the clearings for the different sections 
of the country, we find that in the Far Western and 
Pacific Coast groups, as well as at the South, there is 
a comparatively large ratio of improvement. This is 





not surprising in view of the fact that in that newer 
country growth in all material directions is much more 
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pronounced than elsewhere. But we pass extended 
comment upon the individual cities and give the 























following table, showing the clearings by groups for 
' : 
each quarter of the ‘ast six years. 
Cleartngs Reported. First Second Third | Fourth Total 
(000s omitted.) Quarter. Quarter, Quarter. | Quarter. Year. 
Oh ae $ $ $ 
f1910...|28.446,400 24.512.952/20.571.950/28,743.198| 97,274,500 
1909 -|23,258,843 25,822,682 25,484,556| 29,022,657 | 103,588,738 
| 1908- -|17,147,346/17,811,268) 19,524,685 24,792,581| 79,275,880 
New York...... }1907 - -|26,531,458 21,371,556 20,232,482|19,046,672| 87,182,168 
1906 - - |27,939,858 25,152,486) 24,403,559 |27,179,926| 104,675,829 
1905. -|23,584,452 23,300,154|20,679,257 |26,258,197| 93,822,060 
(1904--]14,925,334 14,203,962|15,204,667 24,315,456) 68,649,419 
(1910..| 3,526,894) 3,650,251| 3,389,082) 3,672,970] 14,239,207 
|1909--| 2'925;964| 3,191,864] 3,198,910! 3,719,869] 13,036,607 
11908.-) 2,680,911, 2,734,726) 2,803,691) 2,890,939| 11,110,267 
Total other | 1907_-| 3,410,094) 3,502,746! 3,259,576| 3,154,647| 13,327,063 
Middle _._.... }1906..| 3/392°123| 3°415,476| 3/166,438| 3.563-196| 13.531,233 
|1905--| 2'844'150| 3,107,080] 2,955,868) 3,343,722) 12,063,820 
\1904--| 2,383,860) 2,452,473) 2,453,529) 3,028,287) 10,313,104 
(1910..| 2,625,146) 2,265,658 2,153,742| 2,533,056! 9,577,602 
|1909.-| 2,368,358) 2,366,296) 2,235,148) 2,643,516! 9,613,318 
. 1908_-| 1,993,691; 1 985,226) 1,999,174) 2,386,106! 8,364,197 
Total 1907-_-| 2,619,964) 2,346,523) 2,173,489) 2,134,607; 9,274,583 
New England. poe 2,456,888) 2,277,983) 2,138,411) 2,572,452; 9,445,734 
|1905-.-| 2,108,959) 2,166,457) 2,040,844) 2,373,469) 8,689,729 
(1904_-] 1,823;408 aoa 1,724,455, 2,149,955) 7,553,621 
| 

(1910_.| 5,050,933] 5,094,735) 4,791,255| 5,065,680) 20,002,603 
1909__| 4,665,473!) 4,799,241) 4,811,822) 5,131,076); 19,407,612 
1908_-| 41038,266| 4,090,625) 4/082,140| 4,548,444). 16,759,475 
Total $1907__] 4,395,913] 4,549,767) 4,457,819) 4,063, 140; 17,466,639 
Middle West-.|1906_-} 3,978,641 3,935,899] 3,844,656) 4,346 612) 16,105,808 
1905--} 3,529,952} 3,603,571) 3,553,411! 4,051,192) 14,738,126 
(1904--| 3;196,662} 3,234,262| 3,226,923| 3,627,978) 13,285,825 
f1910_-} 1,335,165 1,414,308. 1,381,802) 1.473.270 5,604,551 
1909_-! 1,052,661) 1,180,092) 1,236,306) 1,387,942) 4,857,001 
1908_.' 889,712 28,382; 1,020,146) 1,110,518, 3,948,758 
Total Pacific. __-$1907_-.} 1,207,478) 1,180,829) 1,148,632) 976,668, 4,513,607 
|1906_.4 1,025,785 69,997) 1,018,472; 1,225,383) 4,039,637 
11905_- 734,759 816,752 870.357! 969,156) 3,391,024 
(1904... 628,380 634,232; 661,988 774,871) 2,699,471 
f1910__} 1,764,956) 1,696,461) 1,675,912) 1,899,612! 7,036,941 
1909__} 1,471,337] 1,467,696; 1,511,813) 1,881,996] 6,332,842 
Total 1908_.} 1,249,712] 1,215,742) 1,282, 922) 1,536,626) 5,285,002 
Other West.--}1907-.-} 1,213,449} 1,282,194! 1,291,206) 1,384,472! 5,171,321 
|1906..} 1,035,241 1 012, 388] 1,028, 1123! 1,275,512) 4,351,264 
| 1905_- 899,463 925,623 | 938,956! 1,151,042) 3,915,084 
(1904--| 842,147) 782,080} 843,551) 1,049,224, 3,517,002 
(1910_-] 2,518,222] 2,347,459] 2,193,074! 2,927,585) 9,986,340 
1909_-| 2)187;838| 2'032}187) 2'043,492) 2'738,506| 9.002.023 
1908--| 1,926,684] 1,719,081) 1,754,425) 2/265,079| 7,665,269 
Total Southern _- te 2,126,158} 1.955,212) 1,901,694) 2, 107,298) 8,090.352 
|1906--| 1,974/196| 1,790,197| 1,694,366) 2,291,453) 7,750,212 
|1905--| 1,699:700| 1,670,575) 1,597,465! 2,052,865! 7,020,605 
(1904--) 1,762,981) 1,448,075) 1,412,180] 1,917, 200) 6,540,526 
(1910. . |45,267,716|40,981,825 /36,156,811|41,315,392 163,721,744 
| 1909 _ .'37,930, 474) 40,860,058 | 40,522,048/46,525,561 165,838,141 
| 1908- -' 29,926,324) '30, 484,974/32,358,666 |39,638,885 132,408,849 
Total all. ....-_- }1907_-|41,504,514/36,189,727 34,463,766|32,867,726| 145,025,733 
| 1906 -. 41,802,732 38,358,426 37,295,025/42,451,534| 159,905,717 


| 1905_ .'35,401,435/35,590,212 32,636,158 /40, 199,643 | 143 827,448 
(1904- -/ 25,562 772) 24,611,087) |25. 537,093 |36,848,061 | 112,559,013 
‘16, 821, sels, 468, 873 15,584,866 








f1910_- 17,572,189) 66,447,244 

| 1909 _ _|14,671,630/ 15,037, 377 15,037,492 17,502,904} 62,249,403 

Outside | 1908__|12,778,978) 12,673,706 | 12,732,981] 14,947,303) 53,132,968 
New York----}1907--!14,973,056| 14,818,171 | 14,231,284|13,821,054) 57 "843, 565 

| 1906 __| 13,862, 874/13, 202,940 | 12,890,466) 15,274, 608) 55,229,888 

| 1905_-|11,816,983/ 12,290,058 11,956,901/13,941, 446) 50,005,388 

(1904--| 10,637, es me 406, _— ,332,42 5|12,532, ae) 43,909,594 
Speculation on the New York Stock Exchange 
displayed no especial activity for any extended 
period during the year. For the first quarter the 


share dealings were greater than for the like interval 
of 1909, but each sueceeding similar period showed 
loss, and in September the total sales at 7,673,529 
shares were the smallest for any month since June 
1904. The dealings, month by month and quarter 


by quarter, for the last two years are set out below. 
SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 





1910. | 
Values. 


1909. 
Values. 
Par. | 





M’th | | Number 


Shares. 


| 
| i—— 


$ s | $ $ 
Jan ga ,236,641,564) 17,275,500 1,609,551,575'1,550,409,801 


Number 
of 
Shares. 








Par. Actual. Actual. 








Feb -| 16,012,626 1,423,073,2741,407,743,928| 12,337,199 1,142,192,700)1,082,075,181 
Meh. |14,988,179}1,336,803,7241,327,476, 419|13,650,595 1,240,583,900|1,175,469,766 
ist qr|55, 539, a 015,693,774 4,971,861,911/43,263,294 3,992,328, 175, 3,807 954,748 


April 14,089, 63911 »279,487, sat 256,488 ,974/19,055, 618 1,719,193, 800 1,647 ,943,217 
2 














May |11,918, 978'1,055,491,35@ 1,004,681 ,480| 16,495, '230/1,478,017,600 |.410,748.614 
Tune | 16, 292, 870 1,452,455,02%1,385,474, 622 20, 322,230 1,882,256, 850 1,815,478,974 


2d ar a2, 301,487 3,787,434 ,050)3, 646,645 076 55,873 078 5, 079,468, 250 4, 874,171,105 
6 m’s97, 840, 9418, 803,127, 825 8,618,506, 987 99,136,372)9,071,796,4258,682, 125,853 





























July |14,254 Taal 284,761,924 1.235.461 ,645 12.806,965|1,191,202,400 1,100,402,461 
Aug. 10,392,788, 919,409.95 855,016,748/24.637.783 2,267 638,050 2,301,468,294 
Sept. 7,673,529 866,140,100 600,999. 980 19;981,675 1,771,443,700 1,792,407 ,611 
3d ar 32,821,080 2,870,811,0799 601,478,370 57 426,428 5,230,374,150 5,194,278,366 
9 m's 120261071/11673, 439,800}11309,985,363| 156562795 14302,170,575 13876,404,219 
Oct . 13,452, 381 1,228,154,700|1,229,096,411 21,739,514 2,041,672,2002,000,046,207 
Nov-|10,713,469| 963,828,474 '875,979,847|18.760,870) |,697,136,975 1,675,478,912 
Dee -| 9,822,240, 864,131,580] 759,814,276 17,56¢,015 1,592,900, 400 1,590, 409,846 
4thqr 33,988,090 3,056, 114,725 2,004,800, 654168,000,500)6.881,,700,57616,205,084,905 
Year 164150061 14729554,525|14174875,897 214632194 19633970,150 19142339 ,184 


oa 

















OO 

A few words will suffice with regard to Stock Ex- 
change operations outside of New York. As at this 
city, transactions were generally smaller in 1910 and 
1909. Boston reports dealings of 11,679,572 
and $15,253,387 bonds, against 15,507,303 
and $32,305,820 bonds in 1909, 13,002,235 
and $39,828,800 bonds in 1908 and over 18 million 
shares as far back as 1906. In Chicago only 894,362 
shares and $7,347,000 bonds changed hands, against 
1,623,495 shares and $14,800,500 bonds in 1909 and 
833,943 shares and $15,261,000 bonds in 1908. At 
Philadelphia the aggregate transactions were but 
8,358,518 shares and $14,628,436 bonds, against 
9 627,460 shares and $22,474,235 bonds in 1909, and 
8,384,977 shares and $19,739,716 bonds in 1908, and 
the 1910 share sales were also exceeded in 1907 and 
1906. Baltimore’s dealings were 247,122 shares and 
$21,585,219 bonds, comparing with 399,673 shares 
and $36,817,470 bonds in the previous year and 
524,286 shares and $31,688,513 bonds in 1906. 

Canadian clearings were greater in 1910 than in 
1909 and consequently of new record volume. For 
the thirteen cities furnishing comparative figures for 
the full years the aggregate clearings for the latest 
year were $6,064,420,736, against $5,190,311,946 in 
1909, or an-excess of 16.8%, and contrasted with 
1908 the gain reaches 46.4%. While all the cities 
shared in the increase over 1909, the percentages of 
gain were conspicuously heavy at Vancouver, Calgary, 
Victoria and Edmonton. As in the United States, 
stock speculation was on a smaller scale than in the 
preceding year, the dealings at Montreal in 1910 
totaling 2,137,426 shares and $6,115,480 bonds, 
against 3,339,747 shares and $5,791,428 bonds in 
1909. In 1908 and 1907 transactions were noticeably 
less than in the latest year. Operations at Toronto 
covered 940,544 shares and $2,829,220 bonds in 1910, 
comparing with 1,443,346 shares and $3,659,700 
bonds the previous year and 606,526 shares and $3,- 
578,000 bonds in 1908. Share 
total of 2,163,277 in 1902. 

The record of Canadian clearings by quarters for 
the last six years is herewith appended. 


shares 
shares 
shares 


sales reached a record 











| | 
Clearings Reported. | First | Second Third | Fourth Total 
(000s omitted.) | Quarter. | Quarter. | Quarter. | Quarter. | Year. 
j } 
$ $ $ | $ $ 
(1910__| 1,361,041| 1,454,766] 1,511,610! 1,737 004) 6,064,421 
1909__| 1,088,570; 1,220,420 1,245,681 1,635,641) 5,190,312 
1908.-| 903,074) 952,520) 1,014,090) 1,272,410 4,142,094 
CNB. 6d cae $1907__| 1 004,009! 1,070,924; 1,087,591| 1,162,154) 4,324,678 
{1906 _-_) 7,606! 927,913 942,762, 1,171,516; 3,949,797 
(1905.-| 748, 629) 795,590 826, 2 950,567) 3,330,122 











RAILROAD GROSS EARNINGS FOR DECEMBER. 

Judging by the character of the exhibits of the roads 
which furnish early returns, gross earnings of United 
States railroads (speaking of them collectively) con- 
tinue to run well ahead of those for the corresponding 
period of the previous year, notwithstanding the 
general slackening of activity in trade. The fact is 
an encouraging one, for it is the one satisfactory 
feature in the affairs of the country’s rail carriers. In- 
deed, the continued gains recorded by the roads in 
different parts of the country come as an agreeable 
surprise, and it seems reasonable to base favorable 
expectations upon the same as to the immediate future 
—always barring some severe shock which might 


prove deeply disturbing to business interests as a 
for instance, 


whole, such, as a refusal of the Inter- 
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State Commerce Commission to permit the advances in 
rates of which the railroads stand in such urgent need. 
A contingency of that kind would oblige the railroads 
to resort to the most rigid economy, and that in turn 
would react unfavorably through all the ramifications 
of trade and industry. 

The figures we are dealing with to-day cover the 
month of December and comprise the roads which 
make it a practice to give out preliminary estimates 
of their gross revenues. The mileage embraced aggre- 
gates for 1910 88,359 miles of line, and the increase 
on this mileage reaches $5,364,874, or 8.55%. The 
roads included are largely Southern and Western lines. 
The leading systems serving the manufacturing and 
mineral districts of the Middle and Middle Western 
States, like the New York Central, the Pennsylvania, 
&ec., which would be the first to feel the effects of trade 
reaction, are not represented, since they do not give 
out advance figures. For this reason, our final state- 
ment for the month, comprising the whole railroad 
mileage of the United States, may not yield compari- 
sons satisfactory in the same eminent degree. Taking 
the figures just as they stand, however, one cannot 
avoid not ng how general and widespread is the con- 
tinued improvement recorded. Out of the 49 roads 
contribut ng returns only four have suffered losses, 
and these are all minor roads, and the decrease is 
smal in amount. The other 45 companies all show 
gains, and in not a few instances the increase is of large 
extent. 

The Canadian lines serving the Dominion of Canada, 
which is enjoying extraordinary development, have 
contributed to swell the amount of increase, but these 
Canadian lines do not this time lead with their gains, 
but are surpassed by the American companies. The 
system dist nguished for largest improvement (as far 
as amount is concerned) is the Great Northern, which 
has bettered its total of last year by $738,955. The 
Canad’an Pacific stands second on the list, but has 
only $491,000 increase, and hence falls a long way 
behind the Great Northern. The point, however, to 
which we wish to direct particular attention is that 
the improvement in earnings (always speaking of gross 
and not of net revenues) does not come from any one 
section in the United States, but that apparently 
all the different parts of the country are sharing in it. 
Thus the Missouri Kansas & Texas in the Southwest 
has $367,026 increase; the Illinois Central in the 
Middle West has $322,201 increase, and the Louisville 
& Nashville and the Southern Ry., both in the South, 
have gains, respectively, of $299,266 and $296,674. 
In the following we show all changes for the separate 
roads or systems, whether gains or losses, for amounts 
in excess of $30,000. It will be observed that there is 
no decrease for that amount. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN DECEMBER. 


Increases. Increases. 
Great Northern__...-..-- $738,955 | Buffalo Rochester & Pitts. $113,526 
Canadian Pacific_._._._.-- 491,000 | Minneapolis St Paul& SSM 106,154 
Missouri Kansas & Texas_. 367,026|Ala New Orl & Tex Pac___ 104,752 
Tilinois Central........-..- 322,201 | Chesapeake & Ohio__-__-_ _. 98,606 
Louisville & Nashville_._.. 299,266|Canadian Northern______-_ 95,100 
Southern Railway ---_----- 96,674 | Mobile & Ohio__________-_ 85,530 


Grand Trunk 


Cinc New Orl & Tex Pac__ 54,143 





Yazoo & Mississippi Valley 212,474|Minneapolis & St Louis____ 50,986 
St Louis Southwestern._._... 207,703/}Alabama Great Southern__ 50,377 
Missouri Pacific.._.....--- 192,000 |Colorado & Southern __-__- 40,871 
Chicago & Alton ._.-.-.-- 168,750 | Atlanta Birm & Atlantic__ 34,005 
Denver & Rio Grande-_ ---- 153,300 pS se stad 
Central of Georgia_-_------ 135,100 

Seaboard Air Line_--__---- 124,983! Representing 28 roads in 

Chicago Great Western__.. 122,215) our compilation -_-_-_- $5,266,260 


While the results here disclosed must be regarded 


as satisfactory and encouraging, it is important to 





bear in mind that certain adverse features and condi- 
tions prevailed in December of the previous year 
which did not exist in December 1910. In other 
words, in the case of some leading properties, com- 
parison is with poor results, a circumstance which to that 
extent deprives the 1910 gains of a portion, at least, 
of their significance. In December 1909 the switch- 
men’s strike interfered seriously with the business of 
the trans-continental lines running from the head 
of the Great Lakes to the Pacific Coast. One of the 
results of the switchmen’s strike was the shutting- 
down of the flour mills at Minneapolis for the time 
being, owing to the inability of the roads to deliver 
the necessary supplies of wheat, and another was the 
partial discontinuance of copper-mining and smelting 
operations in Montana. But these draw- 
backs, it is proper to say, did not last very long. 
Still, the Great Northern suffered a decrease in its 
earnings for the month in the sum of $315,747. The 
1910 gain for that system, at $738,955, is 
more than double this previous loss, and yet, 
even with the ‘aid of this gain, the gross for 1910 
is not quite equal to the corresponding gross for 
the month in 1907. 

Besides the switchmen’s strike, Western roads in 


extreme 


December 1909 had exceedingly bad weather to 
combat. This was a drawback much more general in 


its nature than the switchmen’s strike. The whole 
of the territory between the Mississippi River and the 
Pacific Coast appears to have had adverse meteorolo- 
gical conditions to contend with the latter half of 
December in 1909. To what extent any particular 
road or system may have been affected, it will be 
difficult to Say, but all apparently experienced some 
setback from that cause. Dispatches from Chicago 
the latter part of December 1909 quoted the Rock 
Island officials as saying that operating expenses were 
heavy every day because storms were continuing to 
make December the worst in years. Severe storms, 
such as experienced at that time, obviously operate 
unfavorably both in reducing the volume of traffie 
and in increasing expenses by adding to the cost 
of keeping the lines open. 

The switchmen’s strike and the bad weather also 
operated to diminish the volume of the Western grain 
movement in the previous year. Accordingly, we now 
find a large increase again in the volume of such 
traffic. This increase in the grain movement extends 
to all the different cereals; for instanee, for the five 
weeks ending Dec. 31 the wheat receipts in 1910 were 
20,840,822 bushels, against 18,683,921 bushels in the 
corresponding weeks of 1909; the corn receipts 
26,844,023 bushels, against 20,794,992 bushels; the 
oats receipts 19,844,099 bushels, against 11,343,402 


bushels; the barley receipts 9,663,916, against 
6,092,822, and the rye receipts 619,467 bushels, against 


509,614 bushels. Combining these five cereals, it is 
found that the grain movement for the five weeks 
of 1910 reached 77,812,237 bushels, as against only 
57,424,751 in the corresponding weeks for 1909. This 
Western grain movement shows an increase not only 
as compared with the small totals of 1909, but also as 
compared with the total in 1908, when the deliveries 
reached 64,277,161 bushels, or 13,000,000 bushels less 
than for 1910. Details of the Western grain movye- 
ment in our usual form are set out in the table we now 
annex. 





JAN. 141911.' 


THE CHRONICLE 





89 





WESTERN FLOUR AND GRAIN RECEIPTS. 





Five weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end.Dec.31. (bbis.) (bush.) ush.) (bush.) (bush.) (bush.) 
Chicago— 

1910.... 582,138 839,000 15,277,300 11,163,800 3,540,100 193,500 

1999__.. 660,505 2,026,120 11,006,850 6,208,582 2,166,638 159,500 
Milwaukee— 

1910.... 271,927 668,960 1,371,630 1,898,360 1,970,800 166,260 

1909_... 351,000 495,200 1,300 571,500 1,162,200 80,940 
M. Louis— 

1910_... 267,690 1,404,214 2,250,400 1,908,650 637,900 48,400 

1909.... 233,570 1,472,619 3,632,935 1,378,575 293,000 29,000 
Toledo— 

Mecsas, . adauke 323,000 774,000 |) oe? eee 

a errr 575,000 1,006,000 265,600 900 13,000 
Detroit— 

1910... 28,379 258,651 689,295 BNGOR |) skened: > auwoue 

1909 - 19,067 557,025 460,380 ee ””©)=— oeaned. sheane 
Cleveland — 

== 5,256 101,788 574,595 450,532 ere 

a 3,460 23,616 1,038,920 438,747 Wen  ‘neawde 
Peoria— 

1910.... 232,282 59,000 2,318,811 772,032 394,400 18,600 

1909... 380,650 84,850 1,817,957 669,550 206,660 20,150 
Duluth— 

ee 54,060 3,462,089 32,512 298,231 523,205 9,677 

a 75,330 G,.Seatte.” . . abieese 482,866 1,150,212 50,614 
Minneapolis— 

1910... soceea Ieee 1,988,280 2,138,360 2,593,439 183,030 

eee 7,326,070 425,050 811,990 1,102,570 156,410 
Kansas City— 

0 PS ae ee 2,807,400 1,567,200 ee). as. se aWae 

OOO win wie? * debbie 1,687,650 1,095,600 Co ae se 
Total of al— 

1910_... 1,441,732 20,840,82 26,84 -y 023 19,844,009 9,663,916 619,467 

wn .--- 1,723,582 18,683,9% i 20,794,992 11,343,402 6,092,822 509,614 


Southern roads had iedhiggc advantage in a larger 
cotton traffic. In this case, also, comparison is with 
very small totals in the previous year. As far as the 


shipments overland are concerned, these reached 
247,062 bales in December 1910, against 177,099 
bales in December 1909, but compare with 322,609 
bales in December 1908. At the Southern outports 


1 OSA, | oe ae 
ne previous year ana 


the receipts were double those of t 


came near to the maximum for December. In other 
words, 1,616,386 bales were brought in in December 


1910, as against 844,200 bales in the month of 1909 
and | 6 51,810 bales in the month of 1908. The follow- 
ing gives particulars of the Southern port receipts: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR SIX 
YEARS, 1905 TO 1910, INCLUSIVE. 

















December. 
Ports. 

1910. 1909. 1908. | 1907. | 1906. | 1905. 
~—- —- + - wn) i (ee ee 
Gaiveston ....-bales.! 447,353} 338,064) 605,238) 482,8 44) 534,046; 327,323 
Port Arthur, &c.-.-- | 100,917} 41,882 26,849! 22 709) 47,266) 46,191 
New Orleans......-..| 371, ae 141,875) 386,009; 455,20: 2| 458,444| 244,445 
ds ess wed } 66,62 32,363) 62,584 69,118) 53,076) 32,177 
Pensacola, &c....-...- 53 “0301 27,448) 54, 620) 28,466) 9468 20,577 
Gavemeae ........<- 267,182) 111,587) 228, 591| 252,304; 251,890; 169,431 
Brunswick. ----.-__- 63,609} 187805] 102/613! 42987, 22'160| 48.781 
Bo, 54, 495| 24.418) 24,124; 27,043} 22,458) 16,773 
Georgetown ..-...--.-- 42 177) 644; 160) 272) 150 
Wilmington---...--.- 69, 656| 33,141) 48,405, 82,108! 36,428 32,959 
re aol Se 35) 69,167) 111,908 114,663! 104,142; 98,315 
Newport New Ss, “&e. 1,063 5,273) 225) 1,171 4,608) 3,743 

WO caké on catun 1,616,386) $44, 200| 1,651,810, 1,578,775|1,560,258 1,040,865 





As Southern roads were thus helped by a large 
addition to the cotton movement and Western roads 
were helped siill more by a noteworthy addition to the 
grain movement, and as our table of earnings is so 
largely made up of Western and Southern roads, it is 
perhaps not surprising that substantial gains in 
earnings for these classes of roads should have been 
the rule. Still, the fact should not be overlooked 
that in not a few instances the gains this year follow 
gains also last year. That is notably true of such im- 
portant systems as the Louisville & Nashville, the 
Southern Ry., the Missouri Kansas & Texas, the 
Missouri Pacific, &c. Moreover, treating the roads 
collectively, it is found that the present improvement 
follows moderate improvement both in 1909 and 1908, 
and that in 1907 alone was there falling off. We now 
annex a summary of the December aggregates each 
year back to 1896 as disclosed by our early statements. 



































! 
Mileage. Gross Earnings. | Increase (+) 

December. or 

Year | Year | In- Year | Year Decrease (—). 
Given. |Preced. | cr’se.| Given, Preceding. 

Year. ,Roads| Miles. | Miles.| % | $ eer $ % 
1896 ..--; 130 | 93,075) 92,282) 0.86} 40,895,711 41,791,251| —895,540} 2.14 
1897 ..--| 133 | 99, 318 | 98,122} 1.32] 50,020,193) 44,542,149) +5,478,044| 2.29 
1898 ..-.| 129 | 96,285) 95,191; 1.15) 49,630,312) 46,474,701| +3,155,611/ 6.78 
1899 _._-| 113 | 98,508) 96, 637 1.93] 55,557,813) 51,661,909) +3,895,904| 7.54 
1900 ..--| 101 | 96,447) 93,002) 3.70] 59,606,431) 54,271,094) +5,335,337| 9.83 
1901 ----} 99 |103,496|100,694' 2.78] 64,922,983) 62,104,946! +2,818,037| 4.53 
1902 _._.| 80 |100,638| 98,801| 1.86] 70,769,049| 64,416,412) +6,352,637| 9.85 
1903 -.--| 71 | 89,278) 87,067) 2.54] 61,868,261) 59,114,002) +2,754,259| 4.66 
1904....| 67 84,143 82,607) 1.86) 59,429,656) 55,069,547; +4,360,109} 7.91 
1905 ----; 57 | 81,238) 79,804) 1.76] 62,469,679) 57,027,847, +5,441,832) 9.54 
1906 -..-| 65 | 95,936) 93,553/ 2.55) 83,796,332) 79,327,117| +4,469,215| 5.64 
1907 ----| 61 } 88,234) 87,046) 1.27) 69,070,466) 72,163, Bor —3,092,739)| 4.28 
1908 _.-.| 49 | 74,744) 73,180) 2.14) 52,154,203) 49,474,321| +2,679,882| 5.42 
1909 -.--) 50 | 86,137 84,391| 1.90] 67,096,709) 63,209 729| +3,886,980) 6.15 
1910 ----; 49 | 88,359) 85,852) 2.90) 68,146,996 62,782, 122| +5,364,874) 8.55 

! ‘ 








Note.—Neither the earnings of the Mexican roads nor the mining operations of the 
anthracite coal roads are included in this table. 


To complete our analysis, we add the following six- 
year comparisons of the earnings of the more promin- 
ent roads arranged in groups. 

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





| 
December. | 1910. | 1909. | 1908. | 1907. | 1906. | 1905. 





RE Eh ra Ber a a ee ae Pe 
Canadian Pacific_| 8,603,000, 8,112,000 6,955,874 6,418,576) 5,992,098 5,619,182 


Chic Great West*) 1,009,732, 887,517; 943,570, 631,995 739, 279) 781,182 
Dul So Sh & Atl.| 233,192) 235,080; 213,229, 211,212 248,326) 253,792 
Great Northern - -| 4,558,841 63,819,886 04,135,633 4,589,195 3,894,856 4,357,842 
Iowa Central _ - 277,342, 267,027; 262,635 251,856 268,023 273,009 
Minn & St Louis_| 398,201) 347, 215' 368,927; 313,717) 319,101 307,274 


MStP &SS Ma 1,692,883 1,586, 729) 1,481,982 1,616,189 1,515,819 1,472,870 


16,773,191 15,255,454 14,361 850 14,032,740 12,977,502 13,065,151 
i ' ' } 








* Includes Mason City & Ft. Dodge and the Wisconsin Minnesota & Pacific in 
1910, 1909 and 1908. alIncludes Chicago Division in 1910, 1909 and 1908; for 
previous years we have combined Minn. St. P. & S. S. M. and Wisc. Central, 
b Actual figures of earnings are now used for comparison. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





l 
' 


1906. | 








December. 1910. 1909. 1908. | 1907. 1905. 
$ $ $ $ | $ $ 

Buff Roch & Pitts) 851,106 737,580 566,123 515,623 634,516, 673,205 
Chic Ind& Louisv; 461, 932 452,730, 412,018; 345,147; 466,852) 476,082 
Grand Tr of Can} | 

Gr Trunk West}, 3,857, $22 nanan 3,185,287) 3,659,296, 3,691,371) 3,401,472 

Det Gr H & Mil! | 

Canada Atl_-_-_) j 

Illinois Central__| 5,276, 150 4,953,949 a5,211,186) 5,076,506) 4,976,390, 4,654,564 
Toledo Peo & W 113,560 103,761 92,194) 103,987; 108, 905) 116,947 
Toledo St L& W) 328,064 317,747 291,431) 313,205) 361, 523} 363,193 
WHEE ndccuae | 2,574,394 2,345,841 2,139,273) 2,008,227) 2,138, 645) 2,061,847 





Total 13,463,028 12,475,988 11,897,512 12,021,991/12,378,202 11,747,310 





a Embraces, beginning with this year, some large items of income not previously 
included in monthly returns. 


EARNINGS OF SOUTHERN GROUP. 





rw 
1907. | 1906. 





December. 1910. 1909. | 1908. 1905. 
ee a ST Se aes $ 

Alabama Gt Sou_| 420,646) 370,269) 319,865, 286,855! 355,191, 319,541 
Ala NO & T P— } | 

New Ori & NE_| 357,482; 292,773, 305,169, 267,109} 280,047' 257,184 

Ala & Vicks...| 186,951; 160.751, 160,544, 143,050; 151,856 137,966 

Vicks Shrev & P| 153,791, 139.948, 145,673, 127,800) 147,563, 127,913 
Atl Birm & At_.| 262°651| 228,646 203,985 141,044) 124,261) 81,359 
Central ofGeorgia, 1,251,700, 1,116,600) 1,079,373) 1,012,536, 1,104,875, 1,028,244 
Ches & Ohio. _-. 2,604,056 2,505,450, 2,255,594 2,142,139] 2,051,651) 2,047,828 
Cine NO &TP_| 811.979 '757.836| '644.946, 1593.562| (666.868| 676,190 
Louisv & Nash_b 4,783,110 4,483,844 3,978,009 3,358,314) 4, ety 990) 3,593,321 
Mobile & Ohio___| 1,000,599 '915,069| '892:001| "802,047 3.129| '776,311 
Seaboard AirLine| 1,871,019) 1,746,036 1,574,509) 1,254,960) 1, 417, 943| 1,239,168 
Southern Ry_--.| 5,325,160 5,028,486) 4,716,530, 4,133,264) 4.886,017| 4,602,596 
Yazoo & Miss Val. 1,259,544 1,047,070,a1,166,229, 1,068,381| 1,001,671, "930,523 





[20,288,688 18,792,778 17,442,427 15,331,061,17,192,062)15,818,144 





a Includes, beginning with this year, some large items of income not previously 
included in monthly returns. b Includes Louisville & Atlantic and the Frankfort 
& Cincinnati in 1910 and 1909. 


EARNINGS OF SOUTHWESTERN GROUP. 




































































December. 1910. 1909. 1908. 1907. 1906. 1905. 
a $ $ $ $ $ 
Colorado & Sou*_! 1,462,446} 1,421,575] 1,409,608) 1,389,838} 1,193,290} 1,050,578 
Denv & Rio Grd_| 1,913,000; 1,759,700) 1,717,789) 1,760,527] 1,791,009) 1,634,352 
Int & Gt Nor_-_-- 792.000 767,000 794,427 671,424 834,931 625,134 
Mo Kans & Tex_@ 2,665,280) 2,298,254! 2,208,876) 1,920,378 retry 1,875,685 
Missouri Pacific_| 4,440,000) 4,248,000) 4,125,296) 3,577,857} 4,123,067) 3,855,530 
St LouisS W____) 1,144,324 936,621) 1,008,994 781,711 979,856 828,682 
Texas & Pacific.) 1,733,738) 1,655,170) 1,636,053) 1,627,901) 1,889,946] 1,496,520 
Det oo bs 14,150,788)13,086,320 12,901,043)11,729,636 13,131,113)11,366,481 
* Includes all affiliated lines except Trinity & Brazos Valley RR. a Includes 
the Texas Central in 1910. 
GROSS EARNINGS AND MILEAGE IN DECEMBER. 
| 
| Gross Earnings. Mileage. 
Name of Road. 
| Inc. (+) or 
1910. 1909. Dec. (—). | 1910.| 1909. 
$ 5 $s 
Alabama Great Southern _ | 420,646 370,269 +50,377 309 309 
Ala New Orl & T P— 
New Orl & Northeast’n 357,482 292,773 +64,709 195 195 
Alabama & Vicksburg - 186,951 160,751 +-26,200} 142 142 
Vicks Shrev & Pacific__!| 153,791 139,948 +13,843 171 171 
Die IE. in. od Skin onie'nl 188,911 168,520 +20,391 301 301 
Atlanta a hain ry) eee 262,651 228,646 +34,005 661 640 
Bellefonte Central --_--__-- | 8,594 7,989 +605 27 27 
Buffalo Rochester & Pitts 851,106 737,580) +113,526 568 568 
Canadian Northern- ----- 1,255,400; 1,160,300 +95,100) 3,386) 3,224 
Canadian Pacific_-- _----- 8,603,000) 8,112,000} +491,000/10,276| 9,916 
Central of Georgia _------ | 1,251,700) 1,116,600} +135,100; 1,916) 1,916 
Chattanooga Southern --_, y5,075 y5,044 +31 99 99 
Chesapeake & Ohio_-_-_--_- | 2,604,056! 2,505,450 +98 ,606) 2,224) 1,933 
Chicago & Alton____-_-_-- | 1,258,325) 1,089,575) +168,750! 1,025 998 
Chicago Great Western _-_ | 1,009,732 887,517 +122,215) 1,489; 1,509 
Chicago Ind & Louisville_}| "461.932 452,730 +9,202 616 616 
Cine New Orl & Tex Pac_} 811,979 757,836 +54,143) 336 336 
Colorado & Southern_---| 1,462,446) 1,421,575 +40,871 ,031} 2,033 
Denver & Rio Grande-.__| 1,913,000; 1,759,700) 4+153,300) 2,553) 2,553 
Detroit & Mackinac __-___| 87,373 86,565 +8 360 348 
Detroit Toledo & sea 142,685 129,162 +13,523 441 441 
Duluth So Sh & Atl__-_-_- 233,192) 235,080 —1,88 608 593 
Georgia Southern & Fla__- 221,666) 227,831 —6,165 395 395 
Grand Trunk of Canada_ i 
Grand Trunk Western}! 3,857,822) 3,564,380) +293,442) 4,528) 4,528 
Det Gr Hav & Milw_- | 
Canada Atlantic. ---- | 
Great Northern .___---..- 4,558,841| 3,819,886, +738,955) 7,275) 7,037 
Iliinois Central__......- | 5,276,150) 4,953,949! +322,201) 4,551) 4,551 
Internat’] & Great Nor __} 792,000 767,000 +25,000} 1,160) 1,160 
Iowa Central__.....-..- | 277,342 267.027 +10,315 558 558 
Kansas City Mex & Orient) 175,300 147,500 +27,800 740 660 
Louisville & Nashville.__| 4,783,110! 4,483,844; +299,266| 4,591) 4,502 
Mineral Range__._---__- 56,011 2,484 —16,4 127| 126 
Minneapolis “e ¥ ous. 398,201 347,215 +50,986; 1,027) 1,027 
Minn St P & S S*M._-_-_-_- 1,692,883) 1,586,729] +106,154) 3,572) 3,424 
Missouri Kans & » Ee a 2,665,280| 2,298,254, +367,026! 3,381) 3,072 
Missouri Pacific.__....--- | 4,440,000! 4,248,000) +192,000 7,235) 6,493 
Mobile & Ohio__.__..___' 1 ‘000,599 915,069 +85,580, 1,114' 1,114 
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= 
Gross Earnings. Mileage. 
Name of Road. ? (+) 
ne. or 
1910. 1909. Dec. (—). | 1910. | 1909. 
Nevada-California-Oregon 25,025 32,628 —7,603 184 184 
Rio Grande Southern__-- 46,936 43,984 +2,952 180 180 
St Louls Southwestern___| 1,144,324 936,621; +207,703| 1,471) 1,468 
Seaboard Air Line______-_ 1,871,01 1,746,036| +124,983| 3,027; 2,986 
Southern Rallway-_____- 5,325,160! 5,028,486 +296,674| 7,039) 7,050 
Texas & Pacific._.._._.- 1,733,738) 1,655,170 +78,568| 1,885) 1,885 
Toledo Peoria & Western 113,560 03,7 +9,7 248 248 
Toledo St Louis & West- 328,064 317,747 +10,317 451 451 
SE ws tet ts os eee oo 2,574,394] 2,345,841; +228,553} 2,514) 2,514 
Yazoo & Miss Valley____| 1,259,544] 1,047,070} +212,474] 1,372) 1,871 
Total (49 roads)_____-_ 68,146,996|62,782,122| +5,364,874/88,359 85,852 
Net increase (8.55%) ___- 
Mexican Roads (not included in |totals)— 
Interoceanic of Mexico -_- 711,261 763,929 —52,668/ 1,035; 1,018 
Mexican Railway-_____-_- 715,700 702,000} +13,700} 361; 340 
National Rys of Mexico_z| 3,350,048] 5,121,803 +228,245) 6,147) 6,166 
{ 











a Includes the Texas Central in 1910 only. 
z Now includes Mexican International in both years. 
y These figures are for three weeks only. 


STATE BANKS AND TRUST COMPANIES 
COMPARED WITH NATIONAL BANKS. 
The foliowing comes to us from the National Mone- 
tary Commission under date of Jan. 12 1911. 


In an exhaustive review of the growth of State banks and 
trust companies since national banks entered the field in 
1864, Prof. George E. Barnett, of Johns Hopkins University, 
in a volume just published by the National Monetary Com- 
mission, declares that he has been unable to find that the 
rate of failure among State banks is any higher than that 
among national banks. 

Professor Barnett bases his assertion on an examination of 
the statistics of 1892 to 1909. He believes, however, that 
the national banks pay a higher percentage of claims. Sta- 
tistics of failures of trust companies are not complete, but the 
writer is of opinion that their percentage of failure is higher 
than that of either State or national banks. 

Growth of State banks has been phenomenal, according to 
the statistics which have been collected for the volume. They 
are now twice as numerous as the national banks, although 
their combined capital is only half as much. Their growth 
has been especially rapid since 1886, and the greatest in- 
crease has occurred since 1889. Their growth has been 
— in the Far West and least in the New England States. 

rust companies have been on the increase since 1889. 
There are now approximately 15,000 State banks, private 
banks and trust companies. 

State banks have enjoyed pronounced prosperity, Pro- 
fessor Barnett says, because they have fewer restrictions 
than national banks in making loans and because the capital 
and reserve requirements for State banks are less stringent, 
while the profit on circulation of national bank notes has not 
been great. They have been growing at the expense of 

rivate banks, and in many cases have supplanted national 

anks of small capitalization. 

The recent growth of trust companies, Professor Barnett 
says, has been due to their more liberal reserve requirements, 
their more liberal provisions regarding investments and 
their wider range of powers in general. 

The capital required of trust companies varies from $5,000 
in North Carolina to $1,000,000 in the District of Columbia, 
the usual requirement being $100,000. ‘‘The first general 
laws for the incorporation of trust companies in the United 
States required such companies to have a much larger capital 
than that required for banks, but the later legislation shows 
a distinct tendency in the direction of lowering the require- 
ments in regard to capital.”’ Most companies are not 
usually required to accumulate a surplus. 

The requirement of a specified reserve against demand 
liabilities is of comparatively recent date in most States. 
“In most of the ante bellum State banking laws reserves were 
required only against note issue. Until 1887 a reserve was 
required for State banks in only three States, and in these 
the required reserves were small.’”’ At present a reserve of 
from 10 to 25% of deposits (either demand or total) is re- 
quired in all exeept ten States. This reserve need not be 
entirely cash in bank, but may be part bank balance or, in 
some cases, specified securities. ‘In Connecticut, Florida 
and Pennsylvania the reserve may consist partly, and in 
Georgia wholly, of securities.” 

Striking evidence is given of the natural economic ten- 
dency of funds to concentrate. Only Rhode Island and 
Connecticut have reserve provisions similar to those of the 
national banking law, i. e., formed in such a way as to cen- 
tralize reserves. Consequently, an interesting comparison 
may be made. ‘The total resources of the State banks and 
trust companies are somewhat less than the total resources 
of the national banks; but on September 1 1909 the net 
deposits of New York national banks due to State banks and 
trust companies was $334,000,000, while the net deposits 
due to other national banks was $289,000,000.” 

Trust companies are, in general, required to keep the same 
reserves as State banks, with the exceptions (a) that the 
former are more usually allowed to carry bonds or demand 
loans as part of their reserves and (0b) that different reserves 
are required to be held against demand and time deposits. 
Since the panic of 1907 Massachusetts and New York have 
increased the reserve requirements of trust companies. 











The difference in activity of the deposits of national banks 
and trust companies is shown by the fact ‘‘that while the 
trust companies in the city of New York had about the same 
amount of deposits as the banks of that city, their clearings 
amounted to only about 7% of the clearings of the banks.”’ 

“Under none of the State banking laws has there been 
built up an important system of branch banks,” says the 
writer, although in nine States (California, Delaware, Florida, 
Georgia, New York, Oregon, Rhode Island, Virginia and 
Washington) State banks and trust companies are definitely 

ermitted to have branches. In three States (Louisiana, 

aine and Massachusetts) trust companies may have 
branches. In many cases, however, there are restrictions 
as to location of the branch. Specific authorization by some 
State official or officials and the requirement of additional 
capital for each branch are usual conditions for the estab- 
lishment of branches. 

A number of States have limited the amount of bank stock 
that may be held by banks in order to prevent the extensive 
control of banking by a single interest. However, “it has 
not been possible to forbid the ownership of stock in a bank- 
ing institution by persons or companies who already own a 
controlling interest in other banking institutions on the 
ground of such other ownership.’’ In 1909 the Wisconsin 
Commissioner referred to the unified ownership of banking 
institutions as follows: ‘A new feature in banking has 
manifested itself of late which, if permitted to go on un- 
hindered, will eventually result in a monopoly control of the 
banking business. I refer to the so-called holding com- 
panies, which are increasing with alarming rapidity in 
various parts of the country. One of these companies, with 
headquarters in Minneapolis, Minn., owns a controlling 
interest in more than 50 banks in Minnesota, Iowa, Wiscon- 
sin and the Dakotas. Legislation should be had to dis- 
courage this evil in every proper manner.” 

Analysis shows that State banks have partially supplanted 
both private banks and the national banks with small 
capital. 

The following reasons are given for the growth of State 
banks at the expense of private banks: ‘‘(1) The chief reason 
for the partial supplanting of the private bank for the small 
State bank is the advantage of the corporate form of organi- 
zation in giving greater security to the depositor and conse- 
quently in increasing the credit of the bank. (2) The 
growth of small State banks has been much increased in a 
number of States by legislation relating to private banks,”’ 
such as the forbidding of the use of a corporate name or the 
name bank by non-incorporated institutions. 

“In 1877 the number of State banks with a capital of 
$50,000 and over was 634 and the number of national banks 
was 2,080. In 1909 the numbers of the same classes were 
2,620 and 4,773, respectively.’”’ The great majority of 
State banks have a capital of less than $50,000, while the 
great majority of national banks have a capital of $50,000 
or more. The reasons why the smaller State banks have 
increased more rapidly than national banks are: (1) Since 
the development of State supervision the credit of State 
banks approximates that of national banks except for inter- 
State business. (2) The profit on the issue of national bank 
notes has not been great. (3) State banks have more free- 
dom in making loans. They may loan on real estate. 
(4) The reserve requirements for State banks are less strin- 
gent. 








ITEMS ABOUT BANES, BANKERS AND TRUST CO'S. 

—tThe public sales of bank stocks this week aggregate 447 
shares, of which 408 shares were sold at the Stock Exchange 
and 39 shares at auction. The transactions in trust com- 
pany stocks reach a total of 12 shares. 


Shares. BANKS—WNew York. Low. High. Close. Last previous sale. 

3 America, Bank of__-_----- 598 598 598 Dec 1910— 596% 
*14 City Bank, National -___ 385 390 390 Dec 1910— 387 
*44 Commerce, Nat Bank of-__ 193% 195 195 Jan 1911— 191 
28 First National Bank_----- 852 852 852 Jan 1911— 875 
*350 Fourth National Bank_._. 194 195% 195 Jan 191i— 194 

8 Park Bank, National--- --- 35214 352% 352% Dec 1910— 352% 

TRUST COMPANIES—New York. 

2N.Y. Life Ins. & Tr.Co__.1100 1100 1100 Nov 1910—1128 
10 Windsor Trust Co___---_-- 115 115 115 Apr 1909— 126 


* Sold at the Stock Exchange. 

—Disturbances which seemed likely to arise with the 
closing of the Carnegie Trust Co. of this city by the State 
Banking Department on Saturday last were averted in 
arrangements perfected on Sunday, after a series of confer- 
ences between leading banking interests, in which J. P. 
Morgan’s firm was one of the principals, held at the home 
of Paul D. Cravath on Saturday and Sunday. These con- 
ferences concerned the future of the Madison Trust Co. (for- 
merly the Van Norden Trust Co.), the Nineteenth Ward 
Bank and the Twelfth Ward Bank, which, it was feared, 
would be called upon to meet “‘runs” of their depositors on 
Monday, owing to the fact that some of the members of their 
boards held similar offices in the Carnegie Trust. As a 


result of the conferences, the Madison Trust is to be absorbed 
by the Equitable Trust, and financial assistance has been 
en by J. P. Morgan & Co. to the Nineteenth Ward and 
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Twelfth Ward banks. The interests represented at the 
meetings were the Equitable Trust Co., the Madison Trust, 
the Nineteenth Ward and Twelfth Ward banks, J. P. Morgan 
& Co., Kuhn, Loeb & Co., the New York C’'earing-House 
Association and the State Banking Department, those par- 
ticipating in the conferences with Mr. Cravath including 
H. P. Davison and W. H. Porter, of the firm of J. P. Morgan 
& Co.; A. Barton Hepburn, of the Chase National Bank, and 
President of the New York Clearing-House Association; James 
G. Cannon, President of the Fourth National Bank; Alvin 
W. Krech, President of the Equitable Trust Co.; Bradley 
Martin Jr., of the Nineteenth Ward Bank; Watkins Crockett, 
of the Madison Trust Co.; F. B. French, of the Twelfth 
Ward Bank; Lawrence Phipps, Walter E. Frew, Vice-Presi- 
dent of the Corn Exchange Bank; Jordan J. Rollins, attorney 
for the Windsor Trust Co.; George I. Case, attorney for the 
State Banking Department; Paul Morton, President of the 
Equitable Life Assurance Society; Harry Bronner, of Hall- 
garten & Co.; Otto H. Kahn, of Kuhn, Loeb & Co.; Henry 
Rogers Winthrop; W. J. Cummins, President of the Tennes- 
see Packing & Stock Yards Co.; Martin J. Condon, President 
of the American Snuff Co.; J. B. Reichmann, Samuel H. 
Kress and George B. Crabbs. Several official statements, 
issued late Sunday night, told of the steps that had been 
taken relative to the three institutions which had occasioned 
the conferences, the following announcement being made by 
State Superintendent of Banks O. H. Cheney: 

T have been in close touch with the situation in the Madison Trust Co., 
the Nineteenth Ward Bank and the Twelfth Ward Bank. I have objected 
to certain of the assets and some of the loans. In my opinion, it became 
necessary to consult with prominent bankers, so that steps could be taken 
to allay public apprehension which might arise after the closing of the 
Carnegie Trust Co. 

As a result of conferences with bankers and ot’ ‘rs interested yesterday, I 
am able to announce that, in my judgment, the arrangements which have 
now been completed are such as to effect that result. The assets to which 
I have objected have been taken out of the two banks and substituted with 
cash. The Madison Trust Co. is to be acquired by merger by the Equitable 
Trust Co., and arrangements have been made with Messrs. J. P. Morgan & 
Co. to provide financial assistance for the two banks. 

In my opinion, the result of the foregoing arrangements is that these 


three institutions are in a sound condition. 
O. H. CHENEY. 

Another statement, made by J. P. Morgan & Co., said: 

At the time of the failure of the Carnegie TrustjCo. certain members of its 
board were also directors in the Madison Trust Co., the Nineteenth Ward 
Bank and the Twelfth Ward Bank. Fearing that the announcement of this 
fact might lead some of the depositors of these institutions to withdraw 
deposits, the Superintendent of Banks promptly took up the situation with 
prominent banking interests. After a conference held on Saturday and 
continued on Sunday, J. P. Morgan authorized the following statement: 

“Understanding that arrangements have been made for the absorption 
by merger of the Madison Trust Co. by the Equitable Trust Co., J. P. Mor- 
gan & Co. have agreed to provide financial assistance to the Nineteenth 
and Twelfth Ward Banks.” 

A. Barton Hepburn, as President of the Clearing-House 
Association, presented the following statement in the matter: 

I have been in conference with prominent bankers of this city and the 
people interested in the Madison Trust Co., the Nineteenth Ward Bank and 
the Twelfth Ward Bank, and also with the Superintendent of the Banking 
Department, O. H. Cheney. A very happy solution of possible complica- 
tions has been arrived at, for which the public is largely indebted to the 
very efficient service of Bank Superintendent Cheney. 

The Equitable Trust Co. has announced that it will absorb the Madison 
Trust Co., thus assuring a strong and able management of the affairs of 
that institution and full and ample protection to its clientele. 

Certain of the assets of the Nineteenth Ward Bank and the Twelfth Ward 
Bank, to which the Superintendent of Banks objected, have been replaced 
with money, so that in his judgment those institutions are solvent, and 
after as complete an investigation as we were able to make from the outside, 
I am of the opinion that the depositors are safe and that the customers of 
the banks should continue their deposits and can continue their business 
with safety. Arrangements have been made with J. P. Morgan & Co. to 
provide financial assistance to the Nineteenth and Twelfth Ward Banks. 

A. BARTON HEPBURN. 


Alvin W. Krech, President of the Equitable Trust, also 
announced that arrangements had been made with the “‘direc- 
tors and holders of more than two-thirds of the stock of the 
Madison Trust Co. for the immediate merger of that company 
with the Equitable Trust Co., thus insuring the payment 
of deposits and the continuance of business, which will be 
conducted in the name of the Equitable Trust on completion 
of the merger proceedings.”” Mr. Krech was later quoted 
as stating that his institution had in substance guaranteed to 
perform two functions: ‘first, to guarantee all depositors, 
and, second, we are pledged to liquidate the Madison Trust 
Co. and divide the profits among its stockholders.”’ He also 
stated that the Bowery branch of the Madison Trust would in 
all probability be continued by the Equitable. As the main 
office of the Madison is at Fifth Avenue and 60th Street, and 
the Equitable has a branch in this vicinity, at Fifth Avenue 
and 50th Street, it is considered likely that one of these two 
offices will be discontinued. The new officers of the Madison 
Trust, pending the consummation of the merger, are: Alvin 
W. Krech, President; Lawrence L. Gillespie, First Vice- 
President; Watkins Crockett (lately President of the Madison 





Trust), Second Vice-President; Herman J. Cook, Secretary; 
W. W. Robinson, Treasurer; Frederick Fowler, Assistant 
Secretary, and George H. Bartholomew, Trust Officer. The 
Madison Trust changed its name from the Van Norden Trust 
Co. in September. The Van Nordens withdrew from the 
management early last year, at which time they also severed 
their connection with the Nineteenth Ward and Twelfth 
Ward banks, both of which were known as Van Norden insti- 
tutions. A consolidation of the Van Norden Trust Co., the 
Nineteenth Ward and Twelfth Ward banks with the Carnegie 
Trust Co. was planned in the spring of 1909 as a result, it 
was then stated, of the acquisition of control of the Van 
Norden concerns by a syndicate composed of directors of the 
Carnegie, together with other interests. These plans were 
never carried through, because, it is reported, of the refusal of 
the Banking Department to sanction the merger. The 
Van Norden Trust Co. was established in 1902 with a 
capital and surplus of $1,000,000 each. Warner M. Van 
Norden continued as its President from its inception until a 
year ago, when he was succeeded by Watkins Crockett, for- 
merly Vice-President of the Fourth National Bank of Nash- 
ville. With the elimination of the Van Norden interests the 
name of the institution was changed to the Madison Trust 
Co. The company had deposits on Nov. 10 of $6,685,874. 

The Nineteenth Ward Bank has been in existence since 
1884. <A majority of its stock was purchased in 1903 by in- 
terests identified with the Van Norden Trust Co., Warner 
M. Van Norden succeeding the late Joseph J. Kittel as 
President of the bank. Bradley Martin Jr. replaced Mr. 
Van Norden in the presidency in January of last year. Mr. 
Martin continues as President. The bank has a capital of 
$300,000 and deposits (Nov. 10) of $8,508,260. 

The Twelfth Ward Bank began operations in 1886. It 
closed its doors for about a month during the 1907 panic 
(from Oct. 24 to Nov. 20), and with its resumption it was 
announced that Warner Van Norden and his son, Warner 
M. Van Norden, had purchased individual control of the 
bank and had advanced $900,000 to aid in its re-opening. 
Watkins Crockett became Vice-President of the bank with 
the withdrawal of the Van Norden interests last year, suc- 
ceeding in the office T. L. Van Norden. F. B. French is 
President of the bank, which has $200,000 capital and deposits 
(Nov.10) of $2,621,863. 

Messrs. Martin, Crockett and French in a joint statement 
given out on Sunday night announced the retirement of the 
following from the boards of the three institutions: Samuel H. 
Kress, Joseph B. Reichmann, Martin J. Condon, William J. 
Cummins and Charles Arthur Moore Jr., all of whom were 


_also members of the directorate of the Carnegie Trust. 


While it is said that there were some larger withdrawals 
than usual on Monday at branches of the Nineteenth Ward 
and Twelfth Ward banks, there was a speedy restoration of 
confidence, deposits later becoming in the main equal to the 
withdrawals. 

—The Carnegie Trust Co. at 115 Broadway, after four 
years’ operation, was closed by the State Banking Depart- 
ment with the opening of banking hours on Saturday morn- 
ing last. In a statement made by President J. T. Howell, 
the suspension was said to have been the result of sudden 
and heavy withdrawals occasioned by the unsettled con- 
ditions brought about by the failure of the Northern Bank. 
The name of the company, he added, had been unwarrantedly 
connected with certain interests involved in that failure, and 
“distrust was created without any foundation in fact.” 
The closing of the institution occurred during the course of 
an examination begun by the Banking Department on the 
4th inst. While this was in progress the Department is said 
to have required that $500,000 of securities held by the 
company as collateral for loans be replaced by other securities 
satisfactory to the Department. Arrangements to this end 
are reported to have been under way, but before their cone 
summation the Banking Department assumed charge of the 
institution. The Department’s action, it is stated, was 
based on the refusal of the company on Friday to pay four 
checks aggregating $450,000, an act of insolvency in the 
eyes of the law. Some contention over the payment of 
these claims appears to have existed. Part of the money is 
understood to have concerned a deposit in the Carnegie 
amounting to $225,000 standing to the credit of the North- 
ern Bank. The company was called upon for this sum by 
the Banking Department, but, it is stated, it was insisted 
by the company that a loan of $20,000 made to the bank be 
liquidated prior to the settlement of the Northern’s claim. 
Similarly, it is reported, the company had refused the pay- 
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ment of deposits of a*similarssumfto:another banking insti- 
tution as depositor until the President of the latter had paid 
off a personal loan of $225,000. The only statement vouch- 
safed by the Banking’ Department with regard to the closing 
of the company said: 


The Superintendent of Banks has taken possession of the property and 
business of the Carnegie Trust Co., located at 115 Broadway, Borough of 
Manhattan. The examination of the affairs of this company has caused 
the Superintendent to conclude that it is in an unsound condition to transact 
business and that it is not safe for it to continue. The examination is not 
yet complete and no further statement can be made at the present time. 


J. T. Howell, who had served in the presidency of the 
Carnegie less than three months, had the following to say 
as to the difficulties encountered by the company: 

This deplorable crisis was most unexpected. It came practically without 
warning. It is the result of sudden and heavy withdrawals occasioned by 
the unsettled conditions brought about by the recent bank failure. The 
name of}the Carnegie Trust Co. was unwarrantedly connected with certain 
interests involved in‘that failure. Distrust was created without any foun- 
dation in fact. The cash resources immediately available were insufficient 
tot?meet the heavy demands. In twenty-four hours a sufficient amount 
offmoney would have been provided to meet the requirements. Negotia- 
tions were virtually concluded whichwould have met all the exigencies of the 
situation; it was temporary relief only which was required. The brief 
respite needed, however, was not afforded. 

There is no reasonable doubt that depositors will be paid in full. In the 
event of careful liquidation, stockholders should receive a substantial 
amount upon their haldings. As a consequence of the panic of 1907 a 
considerable portion of the assets of the company was slow, though good. 
As a going concern there was no question but that the capital stock of the 
company was absolutely unimpaired. 

Since I assumed the presidency of this company—less than ninety days 
ago—at the request of certain powerful New York interests, I have had 
every reason for believing that the general condition of the institution 
was improving steadily; all the indications were that the company’s future 
was assured and that it would gradually develop into a large and prosperous 
institution. 

It is most regrettable that the present misfortune should occur in view 
of the fact that the amount due from banks and other assets quickly 
available will aggregate approximately 40% of deposits. 

It is almost needless to say that the closing of the company is a great and 
totaliy unexpected shock to me. I hoped and believed that with careful 
and conservative management the confidence of the public could be gained 
and the affairs of the company placed beyond criticism. 

The company at the time of its suspension held $650,000 
of the city’s funds, understood to be secured by personal 
bonds of the directors of the institution. During the sum- 
mer the city’s deposit in the company amounted to $1,000,- 
000; but at the instance of Comptroller Prendergast it had 
been decided to reduce the amount to $500,000 by with- 
drawal of $50,000 weekly. State funds of $125,000 (secured 
by Canal bonds) are also held by the company, and the State 
of Tennessee, for which the institution was fiscal agent, has 
$73,000 to its credit in the institution, secured, it is said, by 
a bond of $100,000 in the Fidelity Guaranty Co. of New York. 
The company was also a depositary for the New York Cotton, 
Produce and Coffee exchanges and for bankruptcy funds 
collected by receivers for the United States courts in this dis- 
trict. The bankruptcy moneys now held by it are reported 
as over $250,000. Since its opening four years ago, 
on Jan. 2 1907, the company had had a rather checkered 
career. It was organized by the late C. C. Dickinson, who 
on several separate occasions served in the presidency. At 
a number of times assistance, it is stated (one of these times 
being during the panic of 1907), was given to the company 
by Andrew Carnegie—not, however, through any personal 
interest, for he had, it is understood, no such interest in the 
institution, and had even been opposed to the use of his name 
in connection with the concern. But his aid, it is said, was 
forthcoming on behalf of Charles M. Schwab, who at one 
time was a director of the institution. The company was 
said to have suffered in the collapse in the common stock 
of Columbus & Hocking Coal & Iron stock last year; but re- 
ports that Mr. Carnegie gave it support at that time is denied. 
The company had also been concerned as a creditor in the 
collapse the latter part of 1908 of the P. J. Keiran Fidelity 
Funding Co., in which a number of Catholic institutions were 
sufferers. Joseph G. Robin, whose banking methods are 
held responsible for the suspension of the Northern Bank, 
was formerly a director of the Carnegie. Leslie M. Shaw 
was for about a year President of the company, succeeding 
Mr. Dickinson in that capacity in March 1907, and retiring 
the following March, when Mr. Dickinson again became its 
head. Mr. Dickinson’s health having become impaired 
through an accident when he was thrown from his horse in 
Central Park, he resigned the presidency in December 1909, 
and Joseph B. Reichmann was chosen as his successor. 
The latter consented to serve in the office temporarily, pend- 
ing the election of a permanent head. Joseph T. Howell of 
Nashville was made. President of the company in September 
last and assumed the office on Oct. 10. Mr. Howell had been 
connected with the Fourth National Bank of Nashville for 
thirty years and was one of the best known bankers in the 











South. He had filled practically every position in the bank 
and was its President when he was elected to the headship of 
the Carnegie. It is generally conceded that no more capable 
banker could have been charged with the task of putting 
the company on a substantial basis. The capital of the 
company was originally $1,000,000, but the amount was 
subsequently increased to $1,500,000. 


—The new postal savings bank system established by the 
Federal Government under the law passed by Congress last 
June became a realitylast week, with the opening on the 3d 
inst. of the banks at the forty-eight offices which have been 
designated to receive such deposits. Cities of the second class 
have been selected in the first instance, and one town in each 
State and Territory of the Unionis named asa postal savings 
depository office. A list of these appeared in our issue of 
Oct. 29. In New York State, Cohoes is the city in which the 
postal savings bank plan is inaugurated. The essential 
features of the law were reviewed by us editorially on July 2. 
The banks are controlled, supervised and administered by : 
board of trustees consisting of the Postmaster-General, the 
Secretary of the Treasury and the Attorney-General. De- 
posits may be made by any person of ten years of age or over 
in his or her name; it is required that deposits be in $1 or 
multiples thereof; in cases where the amount available for 
depositing is less than $1, postal savings bank cards may be 
had at a cost of 10 cents, to which may be affixed 10-cent 
postal savings bank stamps, and when these reach an aggre- 
gate of $1 or multiples thereof, they may be utilized in 
opening an account. No one is permitted to deposit more 
than $100 in any one calendar month, and the balance to the 
credit of any one person can never exceed $500, exclusive of 
accumulated interest. Interest at the rate of 2% per an- 
num isto be allowed on deposits, and is to be credited oncea 
year. The law requires that 5% of the postal savings funds 
shall be deposited as a reserve with the Treasurer of the 
United States. The remainder of the funds is to be ‘‘de- 
posited in solvent banks, whether organized under national 
or State laws, being subject to national or State supervision 
and examination, and thesumsdeposited shall bear interest 
at the rate of not less than 244% per annum.”’ The Board 
is reported to have adopted a resolution fixing the rate of 
interest to be paid by depositary banks for the time being at 
244%, payable semi-annually on Jan. l and July 1. A pro- 
vision in the law states that not exceeding 30% of the amount 
of the funds held by the depository banks “may be with- 
drawn at any time by the trustees for investment in bonds 
or other securities of the United States.’’ And there is a 
further provision under which the remaining 65% may be 
withdrawn for investment in bonds or other securities of the 
United States, “but only by direction of the President,and 
only when, in his judgment, the general welfare and the in- 
terest of the United States so require.”’ 


—The constitutionality of the law governing the business 
of private bankers in New York State, passed by the Legisla- 
ture last year, is upheld in a decision of the United States 
Supreme Court handed down on the 3d inst. The opinion 
was given in the appeal of Morris Engel, of the firm of 
Engel & Eckert, 129 Greenwich Street, New York. Mr. 
Engel some months ago sought an injunction to restrain the 
State officials from enforcing the law (which imposes certain 
requirements on individuals and partnerships receiving 
moneys on deposit for safe-keeping or transmission to others, 
where the average amount of each sum received during the 
year is less than $500), on the ground that it wasillegal and 
void “‘because in contravention of the Fourteenth Amend- 
ment of the Constitution of the United States . . . in 
that it impairs contract rights and attempts to regulate 
and impose a tax upon inter-State and foreign commerce.”’ 
The injunction was denied on Aug. 31 by Judge Lacombe in 
the United States Circuit Court, who among other things 
expressed himself as not satisfied that the business regulated 
by the Act is inter-State commerce. The United States 
Supreme Court, to which the case was carried by Mr. Engel, 
dismisses the latter’s contention that his business is not that 
of a banker but ofa bailee. The transmission of money, the 
Court assumes, is by draft or check or form of exchange, and 
not by sending the identical currency. The Court holds the 
business to be a form of banking and finds justification for 
the legislation, because it is chiefly with poor and ignorant 
immigrants. In another action, which was brought by 
James Lee, a curb broker of this city, Justice Bijur of the 
New York State Supreme Court had declared the law 
unconstitutional on Oct. 11 and granted an injunction 
restraining its enforcement. The Appellate Division of the 
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New York Supreme Court vacated the injunction the follow- 
ing month (Nov. 18), but expressed no conclusion as to the 
validity of the Act. 


—To differentiate mortgage bonds on which the registry 
fee has been paid from others, the New York Stock Exchange 
has made a slight change in its method of quoting these se- 
curities. Its action follows the amendment made last year 
to the Mortgage Tax Law of this State, under which the 
payment of a registry fee of 4% of 1% exempts the holders 
of bonds secured by mortgages on property in New York 
State from the personal tax on the same. Where the regis- 
try fee has been paid, the New York Stock Exchange will 
indicate this by the letters ““TE,’’ which will follow imme- 
diately after the quotations of the bonds. 


—Willis Van Devanter and Joseph R. Lamar were sworn 
in to their new offices as Associate Justices of the United 
States Supreme Court on the 3d inst., thus filling the two 
vacancies which had existed on the bench, and giving it full 
membership for the first time in nearly two years. 


—The Night & Day Bank at 44th Street and 5th Avenue 
is to be converted into a national institution and its name 
changed with its conversion to the Harriman National Bank. 
The Harrimans and affiliated interests have long been domi- 
nant in the institution, and the new title is to be adopted 
in honor of the late E. H. Harriman. The bank has formed 
an intimate relationship with the Merchants’ National Bank 
of 40 Wall Street, and the two institutions now have a num- 
ber of directors in common. Robert M. Gallaway, Presi- 
dent of the Merchants’ National Bank, and Joseph W. Harri- 
man, a Vice-President of that institution, have for some 
time been on the board of the Night & Day Bank, and several 
additional interests in the Merchants’ were given places on 
the directorate of the Night & Day Bank this week. These 
newly-elected directors are Elbert A. Brinckerhoff, another 
Vice-President of the Merchants’, and the following, all of 
whom are directors of the Merchants’: Donald Mackay, of 
Mackay & Co.; Edward Holbrook, President of the Gorham 
Manufacturing Co.; William A. Taylor, of Taylor, Clapp & 
Co., and Charlies A. Boody, President of the People’s Trust 
Co. of Brooklyn. The other members of the board of the 
Night & Day Bank are Charles G. Tegethoff, who was private 
Secretary to Mr. Harriman; Thomas B. Clarke, Henry F. 
Shoemaker, Frank L. Polk, William I. Spiegelberg, Harrison 
K. Bird, Samuel 8. Campbell, Bryan L. Kennelly and Martin 
Vogel. W. H. Chesbrough and J. Borden Harriman retire 
from the board. Joseph W. Harriman was elected President 
of the Night & Day Bank on Thursday and Bryan L. Ken- 
nelly was elected First Vice-President. The bank has been 
in operation since April 1906. Originally it remained open 
continuously night and day (except Sundays and holidays), 
but last June reduced its working period to sixteen hours 
daily, or from 8 a. m. until midnight. 


—The principal changes which mark this week’s annual 
meetings among the city’s banking institutions are the 
proposed retirement of Valentine P. Snyder as President 
of the National Bank of Commerce, the election of A. Barton 
Hepburn as Chairman of the Board of the Chase National 
Bank, and the choice of Albert H. Wiggin to succeed him 
as President of that institution. 


Mr. Snyder’s resignation as President of the National Bank 
of Commerce will become effective on April 1. According 
to a statement issued by the institution, Mr. Snyder desired 
to be relieved of the responsibilities of his office a year ago, 
but acceded at that time to the request of the directors to 
continue. The board has adopted resolutions expressing 
to Mr. Snyder “its sense of obligation for the devoted and 
successful service he has rendered to this institution.’”’ They 
record that ‘‘by his personality he held and brought to the 
institution business of desirable character, and during the 
entire period of his presidency this bank has in volume of 
business been second to only one other in this country, and 
in point of character second to none.”’ Mr. Snyder became 
head of the bank in 1903, when the Western National Bank 
of the United States, of which he had held the presidency, 
was merged with the Commerce. His banking career covers 
a period of over forty years. His successor as President of 
the bank has not yet been chosen. Leopold Friedrich has 
resigned as Manager of the Foreign department of the 
National Bank of Commerce to become associated with the 
American Smelting & Refining Co. He is succeeded as 
Manager of the Department by G. S. Mason. Francis H. 
McKnight was chosen a director of the bank this week to 
take the place of George W. Young, retired. 





Mr. Hepburn, who relinquishes the presidency of the Chase 
National Bank, to become Chairman of its board of directors, 
succeeding Henry W. Cannon, who retires from the office, 
had been President of the institution since February 1904. 
He had previously been Vice-President, and with his advance- 
ment Albert H. Wiggin was chosen to fill that office. In his 
new post Mr. Hepburn is vested with the full executive 
powers he has heretofore had, the directors having this week 


passed a resolution to this effect, as follows: 

Resolved, That A. Barton Hepburn be and he hereby is elected Chairman 
of the board and is authorized and empowered to manage the affairs and 
business of the bank as an executive officer, and is authorized to bind the 
bank by his acts and signature with the same effect as if he were President 
of the bank. 


Mr. Wiggin, the new President, prior to becoming Vice- 
President of the Chase, had been Vice-President of the 
National Park Bank. Mr. Hepburn is President of the 
New York Clearing-House Association and President also 
of the Chamber of Commerce. Mr. Wiggin is connected 
with other of the city’s banking institutions, being a member 
of the Executive Committee of the Bankers’ Trust, a director 
of the Guaranty Trust, the Union Exchange National Bank, 
&c. As an active member of the Loan Committee of the 
New York Clearing-House Association, he was prominent 
among those who were instrumental in relieving the disturbed 
conditions during the 1907 panic. 


—John Alvin Young declined re-election as President of the 
Windsor Trust Co. at Thursday’s meeting, and August 
Heckscher, a director of the institution for some time past, 
was chosen as his successor in the post. Mr. Young will 
remain as a member of its board of directors. He had been 
an officer of the company since it started business in 1903, 
having served at first as a Vice-President. 

—The proposition to increase thé éapital and surplus of 
the Hungarian-American Bank of this city from $300,000, 
of which $200,000 represents capital, to $1,000,000 was rati- 
fied by the stockholders on Tuesday. The plan to change 
the location of the bank from 32 Broadway to 147 Fifth 
Avenue was also approved. Control of the institution lately 
became lodged with the Hungarian Commercial Bank of 
Pest, and the Central Credit Bank of Hungarian Financial 
Establishments, Ltd., of Budapest. P. R. G. Sjostrom is 
President of the Hungarian-American Bank. 


—Kenneth K. McLaren, heretofore Treasurer of the Cor- 
poration Trust Co. of this city, was this week elected Presi- 
dent of the company, to succeed Howard K. Wood, who has 
resigned to give his attention to his mercantile interests in 
Philadelphia. The company maintains offices in eleven of 
the principal cities in the United States and also one in 
London, England. 


—Gilbert H. Johnson, who was already a director of the 
Merchants’ Exchange National Bank of this city, has been 
elected a Vice-President of the institution. Lorenzo Bene- 
dict has become a director of the bank. 


—Louis F. Sailer was appointed an Assistant Cashier of 
the National Park Bank of this city on Tuesday. Edward 
C. Wallace of W. H. Wallace & Co. was chosen to the direc- 
torate of the bank at the same meeting. 


—Bernhard D. Forster has been appointed an Assistant 
Cashier of the Bank of the Manhattan Company of this city. 


—The following are some of the other changes made in 
the directorates of the local banks at the annual meetings on 
Tuesday: 


Aetna National Bank.—Membership of the board reduced from twenty 
to nineteen, H. Endemann and William Hills retiring and E. V. Connolly, 
Cashier, being chosen as a new director. 

American Exchange National Bank.—E)bridge Gerry Snow, President of 
the Home Insurance Co., was chosen to the directorate. 

Bank of the Metropolis.—H. Elmer Gibb of Mills & Gibb elected to the 
board to replace the late John S. Huyler. 

Battery Park National Bank.—Edward R. Carhart, President of the 
New York Produce Exchange, was chosen an additional director. 

Century Bank.—Joel Rathbone chosen to the directorate to take the 
place of A. H. Dayton, who retires as Vice-President and director. 

Chatham National Bank.—Frank S. Witherbee and Horace E. Andrews 
were added to the board. The Phenix National, which is to consolidate 
with the Chatham, adjourned its annual meeting until the 24th inst. 

Chelsea Exchange Bank.—J. P. H. Whitaker elected an additional mem- 
ber of the board. 

Citizens’ Central National Bank.—Jacques Huber retired from the direc- 
torate. 

Coal & Iron National Bank.—H. L. Joyce was elected to the boardand 
the previous election of W. J. Harahan as a director was confirmed. 

Fourteenth Street Bank.—James W. De Graff replaces Michael Blake on 
the board. 

Fourth National Bank.—Amendment adopted increasing the member- 
ship of the board from eleven to fourteen; three new directors were elected 
this week, namely Samuel S. Campbell, Vice-President of the institution; 
Welding Ring of Mailler & Quereau, formerly President of the New York 
Produce Exchange, and Morton F. Plant. 

Garfield National Bank.—Board increased to nine members, with the 
addition of Robert J. Horner and Daniel S. McElroy. 
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* German-American Bank.—Martin J. Quinn chosen to the board to suc- 
ceed L. F. Dommerich. . 

Jefferson Bank.—Board increased to elghteen members with the addition 
of the following to the directorate: S. G. Beals, F. N. Benham, Stuyvesant 
Fish Jr., Morgan Jones, William H. Leupp and Charles Otis. 

Liberty National Bank.—George B. Case, Howard W. Maxwell and 
Charles W. Reicks replace J. R. Maxwell, deceased, and George F. Baker 
and Frederick G. Bourne, who are retiring from some of their many activi- 
ties. The election of Mr. Case occurred last week. Mr. Reicks is Vice- 
President and Cashier of the institution. 

Lincoln National Bank.—W. A. Simonson, Vice-President of the Na- 
tional City Bank, and E. L. Rossiter are new members of the Lincoln’s 
board, Mr. Simonson filling the vacancy due to the death of C. C. Clarke 
and Mr. Rossiter replacing his father, the late E. V. W. Rossiter. 

Market & Fulton National Bank—Lowell M. Palmer is an additional 
member of the board. 

Mechanics & Metals National Bank.—Two vacancies on the board were 
filled with the election thereto of Stanley Field of Marshall Field & Co. of 
Chicago and Frederic W. Allen, Vice-President of the bank. 

Mercantile National Bank.—Warner Van Norden retired from the board. 

New Netherland Bank.—Frederick Leidig and Frederick W. Stehr are 
new members of the board, from which Charles W. Osborne retires. 

Plaza Bank.—W. F. P. Hoffman and T. F. Vietor have been chosen to 
fill vacancies, one of which was due to the withdrawal of H. A. C. Taylor. 

Second National Bank.—C. Chauncey Stillman succeeds the late Joseph 
S. Case as a member of the board. Mr. Case, who was also Vice-President 
of the bank, died on the 5th inst. 

State Bank.—John Kneisel, Assistant Cashier, has been elected to the 
directorate to succeed Jacob C. Simon. 

Twenty-third Ward Bank.—John M. Haffen and Charles T. Bogart are 
new directors, Mr. Haffen filling a vacancy and Mr. Bogart being added 
member of the board. 

Union Exchange National Bank.—George B. Connley, Assistant Cashier, 
and Byron L. Strassburger were chosen to the board to fill vacancies. 


—Thomas B. Paton, General Counsel of the American 
Bankers’ Association, has prepared a set of eight pamphlets 
containing drafts of proposed laws on eight subjects recom- 
mended for enactment by the Association in States where 
such legislation is needed. The underlying object of these 
laws is the protection of banks, either by making certain 
acts criminal or by safeguarding specified banking transac- 
tions, and Mr. Paton states that it is hoped this year to see 
a number of enactments of the laws in the different States. 
Each draft of law is accompanied by a statement giving the 
reasons for its enactment, and a list of the States in which 
the same or a similar law on the subject is now in force, the 
exact wording of the law as enacted in such States being 
quoted. The proposed laws have been approved by the 
Law Committee of the American Bankers’ Association. 

—George E. Edwards, Cashier of the Twenty-Third Ward 
Bank of this city, was elected President of the Dollar Savings 
Bank, at 3d Ave. and 148th St., on the 5th inst. Mr. Ed- 
wards was already a trustee of the savings bank. He has 
held the cashiership of the Twenty-Third Ward Bank for 
fifteen years, and will retain that connection until arrange- 
ments as to his successor are completed. 

—Walter Kerr, First Vice-President of the New York Life 
Insurance & Trust Co., 54 Wall St., was formally elected a 
trustee of that institution last week. 

—Edward Earl, President of the Nassau Bank of New 
York City, corner Nassau and Beekman streets, received 
many congratulations from the stockholders and friends at 
the annual meeting last Monday. Mr. Earl has just com- 
pleted two years of his administration as President of that 
institution, during which its deposits have increased from 
$6,000,000 to over $10,000,000. Mr. Earl is one of the 
younger of the bank presidents, and while working to widen 
the usefulness and growth of the Nassau Bank, has at the 
same time followed the conservative precedents of this old 
New York institution. 

—William C. Cox, a Vice-President of the Standard Trust 
Company of this city, has been elected a director of the com- 
pany. 

—The promotion of Edgar McDonald after forty-seven 
years of continuous service, and Daniel V. B. Hegeman after 
twenty-one successive years of service, to the presidency 
and vice-presidency, respectively, of the Nassau National 
Bank of Brooklyn, are two more examples of bankers who 
started as bank messengers and have advanced through 
every department of banking to the highest office. Mr. 
McDonald was elected President and Mr. Hegeman Vice- 
President by the stockholders last Monday. Thomas T. 
Barr, former President, was chosen Chairman of the board 
of directors. The Nassau National of Brooklyn was organ- 
ized in 1859, has $750,000 capital and $1,015,254 surplus 
and profits. The institution is known mainly as a mercan- 
tile bank and is a designated depository of the United States 
Government. 

—Alfred Mills Judson, senior member of the New York 
Stock Exchange firm of Judson & Judson, which suspended 
on Dec. 17, shot and killed himself on the 4th inst. Mr. 
Judson was sixty-two years of age and had been a member 





of the Stock Exchange since 1869. He is said to have been 
much depressed since the failure of the firm, which at the 
time was attributed by one of its members to poor business 
during the past few years. The other members in the firm 
were his son Charles Y. Judson, and Percy W. Sherman. 


—aAn indictment, charging perjury, has been returned by 
the Grand Jury against William L. Brower, Vice-President 
and Cashier of the failed Northern Bank of this city. The 
charge is said to concern the filing of a false statement with 
the Banking Department regarding the assets of the insti- 
tution. He pleaded not guilty to the indictment on Thursday 
and was released under $3,000 bail. 

Joseph G. Robin, who was Chairman of the Executive 
Committee of the Northern Bank, which closed its doors on 
December 27, is now under indictment for the larceny of 
$207,000 of the funds of the Washington Savings Bank, 
of which he was President, and which also suspended two 
weeks ago. The original indictment, charging the mis- 
appropriation of $80,000 of the funds of the savings bank, 
was supplemented by seven additional indictments, handed 
down on the 6th inst., in which he is charged with thelarceny 
of $127,000. The accused is still in the Tombs. A petition, 
made by his sister, Dr. Louise Robinovitch, for the appoint- 
ment of a committee to take care of the person and property 
of Robin, on the ground that he is insane and incompetent to 
manage his affairs, was denied by Judge Goff, in the 
Supreme Court on the 7th inst. Dr. Robinovitch was 
herself this week indicted for perjury in connection with 
her application for the naming of the commission, in an 
implied denial that Mr. and Mrs. Herman Robinovitch, are 
as claimed, the parents of Robin. She was released under 
$3,000 bail. 

The Aetna Indemnity Co. of Hartford, in which Robin 
was also interested, and which figured in the transactions 
which resulted in the closing of the Northern Bank, has been 
placed in receiver’s hands. Theodore H. Macdonald, 
Insurance Commissioner of Connecticut, was named as 
receiver by Judge Lucien F. Burpee on the 7th inst. and 
Maurice Deiches was subsequently named as ancillary 
receiver in New York. 

The Title & Guarantee Co. of Rochester, another Robin 
concern, which was brought into prominence with the closing 
of the Northern Bank, was turned over to the State Superin- 
tendent of Insurance for the purpose of winding up its 
affairs, under an order signed by Justice Page of the Supreme 
Court on the 30th ult. 

The Bankers’ Realty & Security Co., in which Robin was 
also concerned, was placed in charge of Peter Alexander, 
receiver in bankruptcy, on the 12th inst. 


—At the annual meeting of the Williamsburgh Trust Co. 
of Brooklyn Borough this week, it was voted to dissolve the 
company; the agreement made by the directors in December 
with the Metropolitan Trust Co. under which it was arranged 
to borrow from that institution enough money to pay off the 
depositors of the Williamsburgh Trust in cash at once, and 
to liquidate the latter through the Metropolitan Trust was 
also approved. It is stated that it is expected to wind up 
the affairs of the Williamsburgh Trust during the present 
year, although the date for consummation of the liquidation 
proceedings is fixed as July 1 1912 under the agreement. 


—E. Covert Hulst has been elected a trustee of the Nassau 
Trust Co. of Brooklyn Borough to succeed his father E. T. 
Hulst, retired. 


—John F. Hildebrand and James E. Jourdan have been 
elected to the board of the People’s Trust Co. of Brooklyn 
Borough, Mr. Hildebrand succeeding George P. Tangeman 
and Mr. Jourdan his father, the late Gen. James Jourdan. 


—James F. Bless, having declined re-election as President 
of the National State Bank of Newark at the annual meeting 
this week, the position of Vice-President was created in the 
bank, to which he was chosen, in order to retain him as an 
officer. Mr. Bless had held the presidency for many years, 
and his decision to relinquish the office is due to the pressure 
of private business. William I. Cooper, Cashier of the 
bank, has been elected as the new President, and Arthur W. 
Greason, heretofore Assistant Cashier, has become Cashier. 
Mr. Cooper, the new head, had been Cashier for nearly two 
years, having advanced to the office from Assistant Cashier- 
ship in April 1909. 


—The newly organized Broad & Market Street National 
Bank of Newark, N.J., opened for business on the 3d inst, in 
the Globe Building, 800 Broad Street. The application to 


organize the institution was approved on Nov. 3, and its 
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charter was issued by the Comptroller of the Currency on 
Dec. 29. The bank has.a capital and surplus of $300,000, 
of which $200,000 ‘represents the capital. It has as officers 
Joseph J. Rafter, President; David King, Christian Fleissner, 
and Joseph Samuel, Vice-Presidents, and Charles W. Lent, 
Cashier. 

—Edward D. Duffield, general solicitor of the Prudential 
Insurance Co., and John L. Kuser of Trenton, have been 
elected directors of the Fidelity Trust Co. of Newark, N. J., 
to succeed the late Dr. Leslie D. Ward and William N. 
Coler Jr. 

—E. D. Farnsworth, Assistant Cashier of the Union 
National Bank of Newark, has been elected to the board of 
that institution. 

—Henry C. Pitney, President of the National Iron Bank 
of Morristown, N. J., died on the 10th inst. Mr. Pitney, 
who had been Vice-Chancellor for a number of years, was 
also a member of the board of managers of the Morris County 
Savings Bank. He was eighty-four years of age. 

—Robert Olcott has been elected Cashier of the Mechanics’ 
& Farmers’ Bank of Albany, N. Y., to succeed George G. 
Davidson, resigned. Mr. Olcott had been Assistant Cashier 
of the institution since 1902. Mr. Davidson, because of ill- 
health, has also retired as Secretary and Treasurer of the 
Mechanics’ & Farmers’ Savings Bank. 

—Ex-Governor Eben 8. Draper, who withdrew from the 
directorate of the National Shawmut Bank of Boston two 
years ago with his election to the State office, has again 
entered the board of that bank. He succeeds Horatio 
Newhall. Eliot Wadsworth, of Stone & Webster, has also 
been elected a member of the Shawmut’s board. 


—Charles W. Bailey, formerly Assistant Cashier of the 
Boylston National Bank of Boston, has been elected Vice- 
President and a director of that institution. Arthur F. 
Luke has also been chosen as a director of the Boylston 
National. 


—Olaf Olsen has been made an Assistant Cashier of the 
First National Bank of Boston. George A. Draper, Wilmot 
R. Evans and Herbert W. Nisson are new members of the 
board. 

—Frederick T. Munroe has been appointed Assistant 
Treasurer of the Exchange Trust Co. of Boston. 

—The International Trust Co. of Boston has increased its 
board from thirteen to twenty members, and has elected as 
new directors Samuel G. Adams, Louis D. Apsley, E. Jared 
Bliss, Edmund H. Talbot, Herbert Wellington, Sherman L. 
Whipple and V. C. Bruce Wetmore. 

—Edmund Billings has been elected President of the Paul 
Revere Trust Co. of Boston, succeeding Charles L. Burrill, 
resigned. The institution began business on May 2 1910. 

—The Amoskeag National Bank of Manchester, N. H., is 
reported to have taken over the Second National Bank of 
that city. The Second National, which has a capital of 
$100,000 and deposits approximating $300,000 is to be 
liquidated. The Amoskeag National has a capital of 
$200,000 and deposits in the neighborhood of $2,000,000. 
The consolidation is said to have been due to the desire of 
J. Carpenter, President of the Second National, to retire from 
active business. Arthur M. Heard, President of the Amos- 
keag National will continue at the head of the combined 
institution. 


—The Worcester Trust Co. of Worcester, Mass., plans to 
increase its capital from $500,000 to $1,000,000 and, it is 
stated, will declare a dividend of 100% out of its surplus for 
the purpose. The company has surplus and profits of 
$1,000,000. The stockholders will authorize the new issue 
on Jan. 17. 


—The proposed ‘consolidation of the Merchants’ Trust and 
Union Trust companies of Philadelphia, referred to in 
detail in our issue of December 17, was ratified by the 
stockholders of the two institutions on Tuesday. The 
consolidated institution, known as the Merchants’ Union 
Trust Co., with a capital of $1,000,000 and a surplus of 
$300,000, began business on the 12th. Its officers are: John 
S. Bioren, President; Clarence L. Harper and Joseph R. 
Rhoads, Vice-Presidents; Horace B. Pearson, Treasurer; 
William J. Clark, Secretary John Stokes Adams, Trust 
Officer; William B. Lane, Assistant Trust Officer. 

—Charles W. Lee was this week elected President of the 
Second National Bank of Philadelphia, Benjamin Rowland 
having declined re-election. Mr. Lee had heretofore been 
Vice-President and Cashier of the bank. John E. Gossling, 
previously Assistant Cashier, has been elected Cashier. 
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—Robert L. Montgomery has replaced the late Holsten 
De Haven on the board of the Bank of North America, 
Philadelphia. 

—Howard Reifsnyder of I. Reifsnyder Son & Co. and 
George W. B. Roberts, of Thomas Roberts & Co., are newly 
elected directors of the Corn Exchange National Bank of 
Philadelphia. 

—C. C. Mann has been elected Assistant Cashier of the 
Textile National Bank of Philadelphia. 

—Samuel A. Seipt has been chosen Secretary of the 
Fairmount Savings Trust Co. of Philadelphia and John 
Edmonds has been made Treasurer of the institution. H.B. 
Turner has become Assistant Treasurer. The office of 
Secretary and Treasurer had become vacant through the 
resignation of Isaac Roberts. 


—H. D. McCarthy, Cashier of the Tradesmen’s National 
Bank of Philadelphia, and Powell Evans have been elected 
to the directorate of that institution, the board having 
been increased from twelve to fourteen members. 


—Samuel T. Bodine, Vice-President of the United Gas 
Improvement Co., has been elected a director of the Penn 
sylvania Company for Insurances on Lives and Granting 
Annuities, to succeed the late Edward S. Buckley. 

—The new Grand Rapids National City Bank of Grand 
Rapids, Mich., the formation of which has been brought 
about through the consolidation of the Grand Rapids Na- 
tional Bank and the National City Bank, began operations 
on Dec. 27. The merger was arranged some months ago, 
and was ratified on Aug. 15, but it was desired to perfect 
various details incident to the plans before launching the 
enlarged bank. The consolidated institution has a capital 
of $1,000,000. Dudley E. Waters, President of the Grand 
Rapids National Bank, is Chairman of the board of the new 
bank, and James R. Wylie, who was President of the Na- 
tional City Bank, is President of the succeeding institution. 
Charles H. Bender and R. W. Irwin are Vice-Presidents; 
Heber W. Curtis, Cashier, and John L. Benjamin and Arthur 
T. Slaght, Assistant Cashiers.. 

—tThe principal change made at the annual meetings of the 
Chicago banks is the retirement of Edwin A. Potter as 
Chairman of the Board of the Continental & Commercial 
Trust & Savings Bank and the abolition of that office. 
George M. Reynolds, President of the Continental & Com- 
mercial National Bank, has been elected President of the 
trust and savings bank, succeeding W. Irving Osborne, 
whose intention to retire at the annual meeting was made 
known some weeks ago. Edward Cudahy has succeeded 
the late Michael Cudahy as a director of the Continental & 
Commercial National, and Robert J. Dunham is also a new 
member of the board of that bank, from which Henry 
Botsford, George E. Roberts and William C. Seipp withdraw. 

—The stockholders of the Corn Exchange National Bank 
of Chicago have authorized the establishment of an em- 
ployees’ pension and relief system. The bank has added 
$1,000,000 to its surplus from undivided profits, leaving 
still nearly $600,000 in the profits. With net profits of 31% 
on capital during the year, the Corn Exchange declared its 
regular 16% dividends. 


—W. G. Leisenring has been chosen an additional Assistant 
Cashier of the Hibernian Banking Association. 


—W. A. Gardner, of the Chicago & North Western Ry., has 
been elected a director of the Merchants’ Loan & Trust Co. 
of Chicago to fill a vacancy. 


—John Downey has been elected to succeed Granger 
Farwell, resigned, on the board of the Western Trust & 
Savings Bank. 


—J. Fletcher Farrell, Vice-President of the Fort Dearborn 
National Bank of Chicago, has been elected a director of the 
bank. The Fort Dearborn National shows an increase of 
$700,000 in deposits over the November statement. 


—Charles H. Morse has been elected to the board of the 
First National Bank and the First Trust & Savings Bank to 
fill the vacancy due to the death of John H. Barker. 


—The Union Trust Co. of Chicago elected three new 
directors, viz.: Marvin Hughitt Jr., Richmond Dean and 
W. V. Kelley. 





—By its statement of Jan. 9, to be found in another 
column of to-day’s ‘‘Chronicle,’’ the State Bank of Chicago 
shows deposits of $23,739,212 17, an increase over the Nov.11 
report of $855,000. The following shows the growth in 
deposits during the last two years: 
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‘ Total Deposits. | Total Deposits. 
February 6, 1909____._- $19,587,066 | February 1 1910 -_._--- $20,548,765 
mpr ee 1000... 2.5. 19,663,947 | March 30 1910__._-.... 22,671,760 
June 24 1909 .......... 20,105,724 | July 1 1910______-.---- 22,839,459 
September 2 1909_____- 20,380,470 | September 2 1910___--- 23,245,468 
November 17 1909 ____- 20'989.692 | 


—The new People’s Trust & Savings Bank of Chicago, 
which opened its doors Dec. 1, in elegant quarters in the 
People’s Gas Building on the corner of Michigan Ave. and 
Adams St., makes a very handsome first statement else- 
where in our columns, showing an acquisition of deposits in 
the short period of five weeks of $3,398,971 90. The bank’s 
President, C. H. Bosworth, and its eminent body of directors 
are to be congratulated. 


—The proposed increase of $500,000 in the capital of the 

National City Bank of Chicago, raising it from $1,500,000 to 
$2,000,000, was ratified by the stockholders on Tuesday. 
The new issue will be offered to the present shareholders pro 
rata at par. The subscriptions are payable April 3. The 
fourth annual statement of the bank shows a very handsome 
growth of that institution for so brief a period. During the 
past year the National City purchased the Hamilton National 
Bank, paying therefor a premium of 3% on its deposits 
of $8,000,000. After deducting this purchase price of 
$240,000 and paying 6% dividends, amounting to $90,000, 
on its capital stock of $1,500,000, there still remained of 
profits carried forward a balance of $105,577 90. A com- 
parative statement of this bank’s figures between Dec. 31 
.~1909 and Dec. 31 1910 shows in favor of the latter date a 
gain in loans and discounts of $4,336,900 54; in the item 
bonds owned, $1,065,514 96; in cash and due from banks, 
$2,221,672 20. The gain for the year in deposits was 
$7,722,325 65. Richard C. Hall, Clayton Mark and R. U. 
Lansing are newly elected directors of the bank. 

—Edward Tilden has been elected President of the 
Drovers’ Deposit National Bank of Chicago, succeeding 
R. T. Forbes, who resigned to become President of the First 
National Bank of Buchanan County at St. Joseph, Mo. 


—Louis C. Wagner has become President of the Englewood 
State Bank of Chicago, succeeding C. H. Vehmeyer, who has 
been elected Chairman of the Board. Mr. Wagner was 
President of the Washington Park National Bank of Chicago, 
and has been replaced in that office by Isaac N. Powell. 

—The Northwestern Trust & Savings Bank of Chicago has 
placed its stock on an 8% basis with the payment of 4% 
in its present semi-annual distribution; the yearly rate had 
heretofore been 6%. 


—Announcement is made by the First National Bank of 
Milwaukee that all of the stock of the Fidelity Trust Co. of 
Milwaukee and the Milwaukee Trust Co. has been acquired 
by a syndicate acting in the interests of the First National. 
The plan, it is stated, will be to increase the capital stock of 
the First National, and when this is accomplished and the 
necessary formalities completed, the stock of the consoli- 
dated trust company will be owned by the stockholders of 
the bank. It is understood that the Fidelity will be merged 
in the Milwaukee Trust, which will continue business under 
a new name, probably the First Savings & Trust Co. The 
annual meeting of the First National was postponed this 
week until Feb. 21, when, it is expected, the details con- 
cerning the merger will be perfected. The Milwaukee Trust, 
which has a capital of $300,000 and deposits of over $1,000,- 
000, was organized in 1894. The Fidelity Trust, capital 
$250,000 and deposits of about half a million dollars, started 
in 1901. The First National has a capital of $2,000,000. 
Its deposits were $17,746,784 on Nov. 10, when its resources 
aggregated $22,444,040. 

—The Merchants’ National Bank of Watertown, Wis., 
plans to increase its capital from $120,000 to $200,000. 
The recommendation of the directors to this effect is con- 
ditional upon the shareholders surrendering 50% of their 
stock rights. The new shares will be sold at a premium 
of 100%. The institution was organized in 1892 as a State 
bank and nationalized in 1908. W. D. Sproesser is Presi- 
dent; Charles E. Frey and D. H. Kusel, Vice-Presidents; 
Max Rohr, Cashier, and Jos. Terbrueggen, Chairman of the 
Board. 

—Fendall G. Winston has been elected a Vice-President 
of the Security National Bank of Minneapolis and W. A. 
Mecham, paying teller, has been made an Assistant Cashier. 
J. H. Ellison and E. C. Warner have been elected directors 
of the institution. Mr. Winston, who becomes a Vice- 
President, is President of the wholesale grocery house of 
Winston, Harper, Fisher Co. and President of the Winston 
Brothers Co., railroad contractors. 


t . . tT 
i —A. A. Crane, who became a Vice-President of the First 
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‘ National Bank of Minneapolis in October, was elected to the 
board of the bank this week. A. E. Clerihew being chosen 
to membership at the same time. 

—C. F. McGrew has been elected President of the Live 
Stock National Bank of South Omaha, Neb., and will 
actively engage in its future management. At the annual 
meeting of the stockholders on the 10th inst. it was voted 
to increase the paid-up capital and surplus to $180,000. 
The present capital is $100,000, and a surplus (earned) of 
$20,000 was reported under the Jan. 7 call. 

—tThe business of the Minnesota National Bank of Minne- 
apolis has been acquired by the Scandinavian-American 
National Bank, the transaction having been consummated 
on Dec. 28. According to the Minneapolis “Tribune,” the 
Scandinavian-American takes over the entire deposits of the 
Minnesota National, and a sufficient amount of the assets 
of the latter to guarantee the payment of all the deposits. 
The “Tribune” states that the problem of liquidating the 
capital stock of the Minnesota National remains with the 
shareholders of that bank, and is not in any sense assumed 
by the Scandinavian-American. The Minnesota National 
has a capital of $200,000, and controlling interest, or $113,- 
200 , is held by A. D. Clarke, who recently resigned ‘as 
President. An order restraining Mr. Clarke from disposing 
of his stock is said to have been since issued, which order, 
it is stated, is in no way affected by the negotiations which 
have just been concluded, as the arrangement with the 
Scandinavian-American involves no transfer of stock. The 
Minnesota National began business in 1902; under the call 
of Nov. 10 last it had deposits of $903,501. The Scandi- 
navian-American National Bank commenced business in 
May 1909, the People’s Bank, which had a paid-in capital of 
$60,000, being merged in the new bank; the original capital 
of the Scandinavian-American was $250,000, but the amount 
was increased some months later to $500,000; its deposits 
under the Nov. 10 report were $1,799,882. Theodore Wold 
is President of the institution. 

—Lyman E. Wakefield has resigned as an Assistant Cashier 
of the Northwestern National Bank of Minneapolis to become 
Treasurer of the banking and bond house of Wells & Dickey 
Co. of that city. Stewart W. Wells, heretofore Treasurer of 
that firm, takes the place of the late A. E. Dickey as Secre- 
tary. 








Monetary CommercialEnglishAews 


[From our own correspondent.) 


London, Saturday, January 7 1911. 

The City has been disturbed this week by unexpectedly 
large withdrawals of gold from the Bank of England for 
Egypt, India and Argentina. The Egyptian cotton crop 
this year has been one of the largest, if not actually the 
largest, ever grown. The best estimates put it at over seven 
million cantars, or rather more than a million bales, at seven 
cantars to the bale. The price is high, and, including seeds, 
it is estimated that Egypt will net by the crop about 35 
millions sterling. The crop is grown mainly by the fella- 
heen, or peasant occupiers of the soil, and to move it English 
sovereigns are required, for the French Napoleon has for 
some time past gone quite out of circulation. 

This season there has been taken out of the Bank of Eng- 
land up to Wednesday night last for Egypt £10,434,000, 
which is immensely in excess of any withdrawals hitherto. 
Usually the gold begins to return from the interior to Cairo 
about the middle of December, but this season it has not 
begun to come back even yet. The banks that work in 
Egypt, knowing that the crop was about a fortnight earlier 
than usual, and that, owing to the high price, the fellaheen 
were doing their utmost to get their cotton to market as 
quickly as possible, came to the conclusion that most of the 
gold would come back during December and therefore they 
sold forward on a considerable scale to the Indian banks. 
Roughly, about two millions sterling of gold sent from Lon- 
don to Egypt has been bought by the Indian banks and for- 
warded to India, and it is said that from a million to two 
millions more has been sold forward by the Egyptian banks. 
That is probably an exaggeration. But a good deal has been 
sold forward, and consequently from time to time the Egyp- 
tian banks have been obliged to take gold from London to 
fulfil their engagements. 

In India the monsoon rains, as they are called—that is, the 
summer rains which begin usually in June and end about the 
close of September or the beginning of October—have been 
exceedingly favorable. The crops of all kinds, therefore, 
are excellent, and it is certain that the demand for circula- 
tion will be abnormally large this season. The linseed and 


The 








‘indigo crops have been nearly gathered in in Bengal. 
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Bombay cotton crop is beginning to be picked. Ina week or 
ten days the rice crop in Burma will be ripe; and after that 
will come the wheat crop. Silver is still the currency in 
India. But to get fresh rupees from the Government under 
the law passed when the mints were closed, gold has to be 
lodged in the Treasury. ‘The Indian banks concluded that 
they would be able to get from Egypt most of the gold they 
wanted. It is cheaper to get it from Egypt than to take it 
all the way from London, and it is quicker aiso. Therefore, 
they reckoned that they would be able to get what gold they 
wanted for a considerable time from Egypt. But as the 
gold is not coming back from the interior in Egypt the Indian 
banks have this week been compelled to withdraw from the 
Bank of England £375,000 in gold, and the India Council 
finds it necessary to increase the drafts it offers for tender 
to 100 lacs next week. Probably there will be special sales 
besides. 

In addition, therefore, to the gold actually taken this 
week, it looks as if gold might also be taken next week be- 


cause of the increased sales of Council drafts. And, of 
course, if the Egyptian banks are not able to get gold in 
Egypt, they will have to take it likewise from the Bank of 


Engl: ind to deliver to the Indian banks. In all reasonable 
probability the gold will now begin to come back in large 
amounts from the interior of Egypt, and the withdrawals 
from the Bank of England will be nothing like as large as the 
City, in its surprise, now apprehends. But undoubtedly 
the contretemps has come as a complete check to business. 
In addition to all this, £302,000 was taken out of the Bank 
in gold on Thursday for Argentina. At the present rate of 
exchange there is no profit on the operation. Probably, 
therefore, the withdrawal is a special operation. But the 
withdrawal from South America, coming while gold was being 
withdrawn for both India and Egypt, has put out all ec: uleu- 
lations in the City and has added to the setback in business. 

Unless all the experts are out in regard to Egypt, money 
will be plentiful and cheap next week and will continue so 
till the end of the current month. Yesterday and the day 
before the interest upon the national debt was paid by the 
Bank of England. Of course, a portion of the money goes 
into the interior, and for one reason or another it does not 
increase the supplies in the open market in London imme- 
diately. But next week it will do so. And the payments of 
interest and dividends that always takes place in the first 
week of the New Year will also add to the supplies. In 
February, the collection of the taxes will give the Bank of 
England control over the open market. But during the 
current month, at all events, unless something unforeseen 
happens, money will be both plentiful and cheap. The 
Bank of England, sooner or later, is certain to reduce its rate 
to 4%, and possibly lower, and even when it gets control 
of the open market, it is very unlikely to raise the rate again. 
What it probably will do will be to make the rate, whether 
4% or 316%, effective, and thereby endeavor to increase its 
reserve. Meanwhile, all the exchanges have turned in 
favor of this country. 

The India Council offered for tender on Wednesday 80 lacs 
of its bills and the applications exceeded 617% lacs at prices 
ranging from Is. 4 1-16d. to 1s. 44d. perrupee. Applicants 
for pills at Is. 4 3-32d. and for telegraphic transfers at 1s. 
4\<d. per rupee were allotted about 14% of the amounts 
applied for. 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, 

Week ending January 13. Sat. Mon Tues. Wed. Thurs. Fri. 
EE. TE OI. iis, evince sisi d. 25% 25% 25% 25 5-16 253-16 25 3-16 
Consols, new, 24 per cents_-_ 79 3-16 79% 79516 79% 79 7-16 79%4 

i t..... er aaeee 79 7-16 79 % 79 7-16 79% 79 9-16 79% 
French Rentes (in Paris) _fr. 97.60 97.55 97.35 97.47% 97. 57% 97.62% 
Amalgamated Copper Co__. 6634 67% 66% 65% 64% 654 
b Anaconda Mining Co_---- 8% 8% 8% 84 8% 8% 
Atch. Topeka & Santa Fe_..105% 106% 105% 105 5% 10534 105% 

PONS es 105% 105% 105 105% 105% 106 
Baltimore & Ohio___.--_---- 108 5 109 % 109 % 10914 108 34 109 

o_o 93 93 93 93 93 93 
Canadian Pacific. _......-.-- 204% 203 34 209 16 210% 210% 213% 
Chesapeake & Ohio______-- 84% 8434 85 83 34 8334 84% 
Chicago Great Western -- -- 23 23% 23 34 23 2 23 
Chicago Milw. & St. Paul___128%% 129 129% 128 128% 129 
Denver & Rio Grande- ----- 30% 30% 3034 30% 293% 30 

RA aie eee 71 72 71 % 71% 72 
eee 28% 29 28 54 28 % 284% 2834 

First preferred._........ 47% 48 47% 47% 47% 48 

Second preferred --_-.-_--- 36 3544 36% 36 36 36 
IWineie Central. ........... 37 138 138 138 138 138 
Louisville & Nashville- ~~ -- 149% 149% 149 149 148% 149% 
Missouri Kansas & Texas__. 33% 34% 344% 34 33% 35% 

MENGE Sn tek ch one cu 66 66 66 653 65% 65% 
Nat. RR. of Mex., 1st pref_-_ i 72 72 72 72 72 

Second preferred Sees 8% 38% 38 38 38 38 
N. Y. Cent. & Hudson Riv - “156 115% 114% 114% 1134 114% 
N. Y. Ontario & Western___ 4214 4314 4314 43 4216 42} 
Norfolk & Western -------- 105 105 105 105 104 105 

pT Baa ee aes 92 91 91 91 91 92% 
Northern Pacific.-........-- 121% 122% 122% 121% 121% 120 
@ Pennsylvania. -_-....-.--- 66% 66% 66% 66 % 65% 65% 
| eee ees 79% 80% 8014 80 80% c79\% 

a First preferred _____.__- 48 48 48 48 461% 4614 

a Second preferred _-_---- 49% 50 50 50 494 49% 
PS ge eee 31% 31% 31% 30 54 30% 31 
Southern Pacifie____._____- 119% 120% 119 118% 119% 1203 
| ne 27% 284% 27% 27 27 28 

ea ee 64% 65 64 64 64 64 
Weten Paeckes....... 0.62... 179% 179% 17834 178% 178% 179% 

Oa 6 97 96 96 95% 95% 
U. 8S. Steel Corporation - - - - - 76% 77M 7634 76% 77 77% 

pS GS re eee 21% #£=121% 122 121% 121% 122% 
5 16% 17 16% 16% 16% 6% 

ae 36% 36% 36% 35 35 35 

Extended 4s........---- 66% 66% 66% 664 66 664 





a Price per share. 06£ sterling. c Ex-dividend. 





Commercial and Rriscellaneous News 


Canadian Bank Clearings.—The clearings for the week end- 
ing Jan. 7 at Canadian cities, in comparison with the same 
week of 1910, show a decrease in the aggregate of 1.5%. 
eerie 2 Week ending January 7. 








| 


Clearings ai— | 











Inc. or 
! 1911. 1910. Dec. 1909. 1908. 
Canada— $ 3 % 3 $ 
Montreal _..-.-- 37,386,376 40,401,983 —7.4 29,388,746 28,814,888 
TOG wecease | 35,508,511 39,204,995, —9.4 31,586,958 24,266,208 
Winnipeg ------- 20,037,222 19,285,320; +39.0 14,522,161 14,096,302 
Vancouver. ----.- 9,034,115 6,454,128} +40.0 4,162,886 3,676,844 
OUATE <nes-ccu 3,255,092 3,454,106} —5.8 2,943,410 3,187,755 
2 Serre 2,568,481 2,177,498} +18.0 2,103,693 2,301,752 
TERE di dlawads 2,488,222 2,242,443; +11.0 2,010,384 1,898,931 
Hamilton ------- 2,465,044 2,579,837; —4.4 1,771,424 1,544,028 
0s, MN cb aaén 1,444,584 1,737,052; —16.9 1,599,627 1,501,614 
OO ee 1,902,170 1,720,489} +10.6 1,769,702 1,421,588 
eC ere 2,934,976 2,310,949} +27.0 1,481,553 1,256,658 
Vietomis .......- 1,988,744 1,839,944; +8.1 1,007,446 895,973 
Edmonton. ----- 1,649,114 1,208,843) +36.5 1,097,675 1,312,181 
POON. Hick 440 1,053,126 8 eS FY eee ee eee 
Brandon -...---- 663,868|Not included jin total 
Lethbridge -.- -- 558,044| Not included jin total 
Saskatoon -.--.-- 811,518)Not included jin total 
Total Canada_| 123,715,777] 125,550,421) —1.5 95,445,665 86,174,722 

















Note.—Five days in 1911 and six days in all other years. 








Auction Sales.—Among other securities, the following, not 
regularly dealt in at the Board, were recently. sold at auction. 




















By Messrs. Adrian H. Muller & Son: 
Stocks. Stocks. 
20 Title Ins. Co. of N. Y..-..--- 136 32 Am. Fire Ins. Co. of Newark_485 
20 Bond & Mtge. Guar. Co_._--248 2N. Y. Life Ins. & Trust Co__1100 
30 E. W. Bliss Co. 8% pref-.-.124 1,250 United Copper Co. com. tr. 
8 National Park Bank_-_-.-.-- 35214 etfs. to bearer French mar- 
3 Bank of America. -......-.-- 598 BG: CITES canna os $4 per sh, 
28 First National Bank_.-.-.---- 852 
100 Union Typewriter Co., com_. 47% Bonds. 
10 Windsor Trust Co____..---- 115 | $2,000 Phoenix Lt. & Pow. Co. Ist 
7 Securities Co. of N. Y---.-- 110 | 5s, 1939. i, WD Wasnees 70 & int. 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in ttalics. 





























Per When Books Closed. 
Name of Company. Cent Payable Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, pref -. ------ 3 Feb. 25! Holders of rec. Feb. 4a 
Atch. Top. & Santa Fe, common (quar.)} 1% |Mch.  1/Holders of rec. Jan. 31 
i. tO eee 2% \Feb.  1/Holders of rec. Dee.3Ca 
Atlantic & North Carolina. -_-.....------ | 1% |Jan. 15\Jan. 11 to Jan. 14 
Balt. Chesapeake & Atlantic, pref.--.--- 3 Jan. 31/|Holders of rec. Jan.14@ 
Baltimore & Ohio, common_-_-_---.------ 3 Meh. 1| Holders of ree. Fep. le 
PEE hac bette konsunmeh ownage ham 2 Mech. 1\ Holders of ree. Feb. la 
Bangor & Aroostook...-.-.-..---.-----| 2 jJan. 9Jan. 5 to Jan. 10 
Boston Revere Beach & Lynn__--.--.-- | 3 Jan. 31 Holders of rec. Dec.15a 
CORRE DOMRID 8 oo cnc decntcas | 1% |Feb.  1/|Holders of rec. Dec.30a 
Central of New Jersey (quar.)_.....---- i. Feb. 1 Holders of ree. Jan.20e 
Chicago & Alton, preferred__.-...-.---- 2 Jan. 16)Holders of rec. Dec.3la 
Prior lien and participating stock_---- 2 Jan. 16/Holcers of rec. Dec.3la 
Ch. St. P. Minn, & Om., com. and pref_..| 3% |Feb. 20| Holders of rec. Feb. 3a 
Cleve. Cin. Chic. & St. L., pref. (quar.)--| 14% |Jan. 20)Holders of rec. Dec.30a 
Cuba Railroad, preferred-............- 2 Feb. 1|Holders of rec. Dec.3la 
Delaware Lack. & Western (quar.)....| 2% |Jan. 20/ Holders of rec. Jan. 3a 
Denver & Rio Grande, preferred_____--- 2% jJin. 16)/Dec. 25 to Jan. 8 
Georgia Railroad & Banking (quar.)....| 2% ‘Jan. 16/Jan. 1 to Jan. 15 
Ce ee, SO: CO a ciwaccecanedgesice 2 Jan. 14)Holders of rec. Jan. 
Great Northern (quar.)........-..---- 1% |Feb. 1| Holders of rec. Jan.12a 
Hocking Valley, common--.-........-..- 2 Jan. 16|Holders of rec. Dec.19a 
Kansas City Southern, pref. (quar.)_.--- 1 Jan. 16| Holders of rec. Dec.3la@ 
Lake Shore & Michigan Southern_------ | 6 Jan. 28/ Holders of rec. Dee.30a 
Guar. stock (Mich. So. & No. Ind.).-| 6 Feb. 1|Holders of rec. Dec.30a 
Lehigh Valley, common.-...........-.-- | 5 Jan. 14! Holders of rec. Dec.314 
RRS Ae a, Jan. 14|Holders of rec. Dec.3l@ 
Little Schuylkill Nav. RR. & Coal___.-- $1.25 |Jan. 14|)Dec. 17 to Jan. 15 
Louisville & Nashville. ........-..... «-| 3% |Feb. 10/Jan. 21 to Feb. 10 
Mahoning Coal RR., common-.-.-.....-.-- $5 Feb. 1' Holders of rec. Jan.13a@ 
RT ee ce mmite 3 Jan. 28) Holders of rec. Dec.30a 
Mine Hill & Schuylkill Haven__......-- 2% |Jan. 14) ‘Dec. 20 to Jan. 13 
Nashvtille Chatt. &@ St. Louts........-.--| 3 Feb. ljJan. 22 to Feb. 1 
N. Y. Central & Hudson River (quar.)_--| 1% |Jan. 16) Holders of rec. Dec.22a 
Norfolk & Southern (No. 1)_-.--------- 44 |Feb. 1/Jan. 15 to Feb. 1 
Norfolk & Western, pref. (quar.)__------ 1 Feb. 17/Holders of rec. Jan.3la 
Northern Central (No. 92)_-.-.-------- $2 Jan. 14) Holders of rec. Dec.3la 
Northern Pacific (quar.)...<.........-- 1% |Feb. 1|Holders of rec. Jan.12a 
Pitts. Cin. Ch. & St. ane aeen a) 1% |Jan. 25)Holders of rec. Jan. 16a 
ee; SNR a neo cucc dnb hc nme 3 Feb. 1| Holders of rec. Jan.14a 
Rome Watertown & Ogd., guar. (quar.)-.-| 1% |Feb. 15/Holders of rec. Jan.3la 
St. Louis & San Fran., 1st pref. (quar.)-.| 1 Feb. 1\ Holders of rec. Jan.20a@ 
St. Louts Southwestern, preferred --_ ~~ 2 Jan. 16)Holders of rec. Dec.3lae 
a. AG. SOU. Ree 2% |Jan. 16)Holders of rec. Dec. 30 
Toledo St. Louls & Western. pref. (quar.) Jan. 16)Holders of rec. Dec.3la 
Western Maryland, preferred (quar.)_-- Jan, 20\Holders of rec. Jan.14a 
iA vy 8 a ee eae b1 Jan. lM4iJan 2 to Jan. 14 
Wrightsville & Tennille, com. & pref.---| 3 Feb. 1)/Holders of rec. Dec.16a 
Street and Electric Railways. 
Auburn & Syracuse El. RR., pref. (qu.)! 14% |Jan. 16)Holders of rec. Dec.3la 
OME TRRITINE HN vo gece o on ccc einen 3 Feb. 15\'Feb. 5 to Feb. 15 
Boston & Northern Street Ry., pref-.-.| $3 ‘Feb. 1/Holders of ree. Jan. 14 
Boston Suburban El. Cos., pref. (quar.)-.-| $1 (Jan. 16)Holders of rec. Jan. 3a 
Brooklyn City RR. (quar.)__--....-_-- 2 Jan. 16\Jan. 4 to Jan. 16 
Columbus (O.) Ry., pref. (quar.) _.-----.. 1% '|Feb. 1|Holders of rec. Jan. 16 
Connecticut Ry. & Ltg., com. & pref. (qu.)| 1 Feb. 15!Holders of rec. Jan. 31 
Consolidated Traction of New Jersey..-_| 2 |Jan. 15\Jan. 1 Jan. 14 
East St. Louis & Sub., pref. (qu.) (No. 19)| 1% \Feb. 1\Holders of rec. Jan.14a 
Ft. Smith Light & Trac., pref. (quar.)..| 134 |Jan. 15|Holders of rec. Dec. 31 
Grand Rapids Ry., pref. fauer ) GVo. 41)_| 144 |Feb.  1)Holders of rec. Jan. 14 
Havana Electric Ry., com. & pref. (qu.) - - 1% \iFeb. lljJan. 22 to Feb. 12 
Manchester (N. H.) Trac., L. & P. (qu.)| 2 |Jan. 16)Holders of rec. Jan. 2a 
Mexico Tramways (quar.).-......------ 1% |Feb. IljJan. 18 to Jan. 31 
Milw. Elec. Ry. & Lt., pf. (qu.) (No. 44)} 1% ‘Jan. 31)Holders of rec. Jan.20a 
Montreal Street Ry. (quar.) a PRS 2% \Feb 1)Holders of ree. Jan. 13 
New Orieans Railway & Light, pret ome 2% Jan. IJ6/Jan. 1 Jan 16 
Northwestern Elev. RR., Chic. pref. (qu.)| 1 Jan. 18)Jan. 8 to Jan. 18 
Old Colony Street Ry., ng $3 | Feb. 1|Holders of rec. Jan. 14 
Ottumwa Ry. & Light, pref. (quar.)__ 1% \Jan. 15)/Holders of rec. Dec. 31 
Pacific Coast Power, common (No. 6)--| 2% |Jan. 16)Holders of rec. Jan. 6a 
3 ee ae ee eee % |Jan. 16/Holders of rec. Jan. 6a 
Ce. bt ee) PE eee ee 3 Jan. 16/Holders of rec. Jan. 6a 
Philadelphia Company, common (quar.)_| 14% |Feb. 1|Holders of rec. Jan. 3a 
Public Service Investment, com. (No. 3)--| 1% |Feb. 1) Holders of rec. Jan.19a 
Preferred (No. 7) —-) See bedkh alten wre 1% |Feb. 1|/Holders of rec. Jan.19a@ 
Railways Co. General (quar.)_....------- 1 Feb. ljJan. 22 to Jan. 31 
Railway & Light Securities, com.(No. 3); 2 Feb. 1}Holders of rec. Jan. 14 
Preferred (No. 12)-..=..-.-.....--.. 3 ‘Feb.  1)Holders of rec. Jan. 14 
Rio de Janeiro Tram., L. & P. (quar.)--| 144 |Feb. 1}Holders of rec. Jan. 14 
Seattle Electric Co., com. (quar.)(No. 9)} 134 |Jan. 16)Holders of rec. Jan. 6a 
United Traction of Pitisd. as pee 2% |Jan. 20/Holders of rec. Jan. 10_ 
West Penn Traction, pref. Qiler.) 5552.5 1% "RR oss Segre omnes 
Wheeling Traetel. . ... 6.0.02 - oe te tccs 1 ‘Jan.  16'Holders of rec. Dec.24a 
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Per | When Books Closed. 

Name of Company Cent. Payable. Days Inclusive. 
PURE ME whine bddn ec nvene poss (kh) (Jan. lljJan. 10 to Jan. 1l 
BONED, WE ep advindecscccacepecd OS daceccuwe Jan. 1 to Jan. 10 

Trust Companies. 
Nassau, Brooklyn (quar.).............- 2 Feb. ljJan. 28 to Feb. 1 
Fire Insurance. 
SO Gs BER bikawdcdsscecvcasansss 15 /|On dem.|Holders of rec. Jan. 1 
DF kph ctnetiinbtinese ctnscoeooas 2% (|On dem.|Holders of rec. Jan. 1 
Miscellaneous. 

Alliance Realty (quar.)................ 2 Jan. 16)Holders of rec. Jan. 5 
Amer. Dist. Teleg. of N. J. (quar.)..--..-- 1 Jan, 28/Jan. 19 to Jan. 27 
Amer. Gas & Elec., pref. (quar.)....-.- 1% |Feb. liJan. 22 to Feb. 1 
American Glue, preferred.......-...-- 4 (|Feb. iljJan. 20 to Feb. 2 
Amer. Light & Tract. ,com. (quar.)....)| 2 Feb. IJan. 15 to Jan. 31 
Common (payable in common stock) - .|2% stk|Feb. ljJan. 15 to Jan. 31 
CC dirkwsconeencacasate 1% |Feb. IjJan. 15 to Jan 31 
American Locomotive. preferred (auar.).| 1% Jan. 21 Jan. 5 to Jan. 23 
American Seeding Machine, common....| % |Jan. 15)Holders of rec. Dec.3la 
erred (quar.)...........-.-.-... 1% |Jan. 15) Holders of rec. Dec.3la 
American Shipbuilding, pref. (quar.)...-| 1% Jan. 16\Jan. 4 to Jan. 16 

Amer. Smelt. & Ref., com. (qu.) (No.29)} 1 Jan. 16)Dec. 16 to Jan. 
Amer. Steel Foundries (quar.)........--- Ce aad Pee er err eT eee ere tT 
Amer. Telep. & Teleg. (quar.)......---.- 2 Jan. 16|Holders of rec. Dec.3la 
American Type Founders, com. (quar.)..| 1 Jan. 16 Holders of rec. Jan. 10a 
WUONOE GOON) oo nc ncccuwscsccecas 1% Jan. 16 Holders of rec. Jan. 10a 
American Woolen, pref. (quar.) (No. 47)| 1% Jam. 16Dec. 22 to Jan. 4 
Anaconda Copper Min. (qu.) (No. 41).-| 50c. |Jan. 18 Holders of rec. Jan. 7a 
Associated Gas & Elec., pref. (quar.)..| 144 \Jam. 15)Holders of rec. Dec. 31 
Associated Merchants, ist pref. (quar.)-.; 14 |Jan. 16 Holders of rec. Jan. 7a 
First preferred (extra).............. 4% \Jan. 16 Holders of rec. Jan. 7a 
Second preferred (quar.).........-.-. 1% |Jan. 16 Holders of rec. Jan. 7a 
Second preferred (extra)........-.-- 4% Jan. 16)Holders of rec. Jan. 7a 
Bell Telephone of Canada (quar.)...-..- 2 \Jan. 14| Holders of rec. Dec.23a 
Bell Telephone of Pennsylvania (quar.)} 1% Jan. 16\Jan. 6 to Jan. 16 
Bush Terminal, common -.....----.---- 2 jJan. 16 Holders of rec. Jan. 3 
EE ce etki eh hke den nde weuwe od 24% Jan. 3 /Holders of rec. Dec. 31 
Central Coal & Coke, common (quar.)...| 1% Jan. I14Jan. 1 to Jan. 15 
PE TO Dies tos ecandenases 1% Jan. 14 Jan. 1 to an. 15 
Chicago Pneumatic Tool (quar.)..-.--- 1 Jan. 25 Jan. 15 to Jan. 25 
Claflin (H. B.), common (quar.)------- 2 (Jan. 16 Holders of rec. Jan.13a 
Commonwealth Gas & Elec. Cos. (quar.)} 144 \Jan. 16 Holders of rec. Jan. 2 
Consolidated Ice, Pittsburgh, pf. (quar.)} 1% |Jan. 20 Jan. 10 to Jan. 20 
Consolidation Coal (quar.)....-.-------- 1% Jan. 31 Jan. 25 to Jan. 31 
Cu a Telephone, pref. (quar.)--.-..- 1% ‘Jan. 31/Holders of rec. Jan.15a 
Delaware Lack. & Western Coal (quar.)} 24 |Jan. 16 Holders of rec. Dec.3la 
Detroit Edison (quar.)_...-.--- aie inbchciaie 1% \Jan. 16 Holders of rec. Jan. 3a 
Distillers’ Securities Corp. (qu.)(No. 33) ¥% |Jan. 31 Holders of rec. Jan. 10a 
Distilling Co. of Amer., pref. (quar.)---.| 1 (Jan. 30 Holders of rec. Jan.10a 
Dominion Coal, Lid. (pref.).--.----.---- 3% \Feb. lJan. 18 to Jan. 31 
duPont(E.I.)de Nemours Pow., pf. (qu.)!' 1% |Jan. 25'Jan. 15 to Jan. 25 
Eastman Kodak, common (extra) -_.----~-- 5 (|Mch.  1|Holders of rec. Jan. 31 
Electric Bond & Share, com. (qu.) (No.7).| 2 \Jan. 16|Holders of rec. Jan.13a 
Preferred (quar.) (No. 23).-------.--- 1% |Feb. IljJan. 20 to Jan. 31 
Po fee gee een 3% Feb. 3\Jan. 21 to Feb. 3 
Electrical Securities Corp., pref. (quar.)| 1% (Feb. 1|Holders of rec. Jan.3la 
Elec. Utilities Corp., pref. (qu.) (No. 3)-| 144 Jan. 16 Holders of rec. Dec.3la 
General Asphalt, pref. (quar.) (No. 15)--.| 144 |Mch.  1)/Holders of rec. Feb. la 
PVN COBING) NG. Ba ccacccscmeccs 8 449\Mch 1| Holders of rec. Feb. la 
Electric (quar.)_...........-.. 2 (Jan. 14/Holders of rec. Dec. 3a 
Goldfield Consolidated Mines (quar.)-...| 30ce. Jan. 31/Holders of rec. Dec.3la 
BE ho antiewn Daehn sewn adaneiing 20c. |Jan. 31) Holders of rec. Dec.3)a 
Guanajuato Pow. & El., pref. (qu.)(No.10)} 1% Feb. 1lJan. 21 to Feb. 1 
Harbison-Walker Refrac., pref. (quar.)-.| 1% |Jan. 20/Holders of rec. Jan. 10 
Homestake Mining (mthly.) (No. 434).---| 50¢c. \Jan. 25\Jan. 21 to Jan. 25 
ee eee 2 = jJan. l4\Jan. 5 to Jan. 15 
Intercontinental Rubber, common (quar.)} 1 (Feb. 1 Holders of rec. Jan. 20 
Internat. Buttonhole Mach.(qu.)(No.53)| 1 \Jan. 16)Holders of rec. Jan. 5 
Internat. Harvester, com. (qu.) (No. 4).| 1 jJan. 14| Holders of rec. Dec.24a 
International Nickel (quar.)_........-. 1 iMch. 1/'Feb. 10 to Mech. 1 
Common, extra (quar.)_.......---..- % |Mch 1Feb. 10 to Mech. 1 
Preferred (quar.)......--..--------- 114 |Feb. 1)Jan. 13 to Feb. 1 
International Paper, preferred (quar.)-- 44 \Jan. 16/Holders of rec. Jan. 5a 
Internat. Steam Pump, pf. (qu.) (No.47)} 1% |Feb. 1 | Holders of rec. Jan. 20a 
Kansas City Breweries, pref. (quar.)..---. 1% |Feb. 15) Feb. to Feb. 15 
La Rose Consolidated Mines (quar.)-.._' 2 Jan. 20\Jan. 1 to Jan. 17 
Massachusetts Gas Cos., common (quar.)} 1 Feb. 1/Holders of rec. Jan.18a 
Massachusetts Ltg. Cos. (quar.) (No. 29)-| 13 \Jan. 16)Holders of rec. Dec.3la 

Merican Light & Power, Lid., ordinary--.| 1 (jJan. 20\Jan. 1 to Jan. 
Mexican Telegraph (quar.)_........--- 2% Jan. 16)Holders of rec. Dec.3la 
Michigan State Telephone pref. (quar.)-._| 1% (Feb. lJan. 15 to eb. 1 
Minneap. Gen. Elec., com. (qu.) (No. 14)} 1% Feb. 1 Holders of rec. Jan. 184 
oS (> SRE 3 \Feb. 1| Holders of rec. Jan. 184 
Monongahela Riv. Cons. Coal & Coke, pf_| $1 \Jan. 25\Jan. 13 to Jan. 24 
National Biscuit, com. (quar.) (No 49) 1% Jam. 14/Holders of rec. Dec.28a 
National Carbon, common (quar.)_...-- 1% |Jan. 14\Jan. to Jan. 15 
National Fireproofing, pref. (quar.)---.| 1 Jan. 16 Holders of rec. Jan. 3d 
New York Air Brake (quar.)_......---- 1% |Jan. 27)Holders of rec. Jan. 5a 
Niagara Falls Power (No. 4)_...-..----. 2 Jan. 16 Holders of rec. Jan. 2a 
Nipissing Mines (quar.)_..............-. 5 Jan. 20 Jan. 1 to Jan. 17 
aio case dca ho aden  sggskisa pte sosan 2% Jan. 20\Jan. 1 to Jan. 17 
Nothern States Power, pref. (quar.)-..-| 13 |Jam. 15|)Holders of rec. Dec. 31 
Nova Scotia Steel & Coal, com. (quar.)--| 14 |Jan. 14Jan. 1 to Jan. 15 
a 2 Jan. 14Jan. 1 to Jan. 15 
Oklahoma Gas & Elec., pref. (quar.)-.--| 1% |Jan. 15|Holders of rec. Dec. 31 
Osceola Consolidated Mining_.........-. $4 Jan. 26 Holders of rec. Dec.3la 
Otis Elevator, preferred (quar.)......-- 1% \Jan. 16 Holders of rec. Dec. 31 
Pacific Coast Co., common (quar.)....--- 1% |Feb. Il1jJan. 21 to Feb. 1 
Frat preferred (quar.)...........-.-- 1% |Feb. IljJan. 21 to Feb. 1 
Second preferred (quar.)._....-.-..--- 1% |Feb. 1jJan. 21 to Feb. 1 
Pacific Teleph. & Teleg., pref. (quar.)--| 1% |Jam. 15 Jan. 1 to Jan. 15 
Pay-as-You-Enter Car Corp., pref. (qu.)-| 1% |Jan. 14/Holders of rec. Dec. 31 
People’s Gas Light & Coke (quar.)...----| 134 |Feb. 25| Holders of rec. Jan.20a 
Pittsburgh Coal, pref. (quar.)........_. 1% Jan. 25)Holders of rec. Jan.14a 
Procter & Gamble, pref. (quar.)..._..-. 2 Jan. 14 Holders of rec. Dec. 31 
Quaker Oats, com. (quar.)_........_._- 2 Jan. 16 Holders of rec. Jan. 3a 
SS Ea % \Jan. 16/Holders of rec. Jan. 3a 
Preferred SS ae. 1% |Feb. 28 Holders of rec. Feb. la 
Realty Associates (No. 16)_...._____-_- 3 Jan 14| Holders of rec. Jan. 5 
Reece Buttonhole Mach. (qu.) (No. 99)} 2 (|Jan. 16!Holders of rec. Jan. 5 
Rhode Isl. Perkins Horseshoe, pf. (quar.)} 1 Jan. 14)Holders of rec. Jan. 3 
San Diego Cons. Gas & El., pref. (quar.)| 134 |Jam. 15)Holders of rec. Dec. 31 
Securities Company-.......--.-...-... 2% Jan. 14Jan. 1 to Jan. 15 
Shawinigan Water & Power (quar.)_---- 1 Jan. 20|Holders of rec. Jan. 7 
Silversmith’s Company (quar.)-.-..----- 1% |Feb. 15/Holders of rec. Feb. 10 
Southern California Edison, pref. (quar.).| 1% \Jan. 15\Jan. 1 to Jan. 15 
— — England Telep. (quar.).-| 6 Jan. 14\)Jan. 1 to Jan. 15 
ennessee Copper. --..-..-------.---.-- $1.50 Jan. 26)Holders of rec. Jan.10a 
Union Bag & Paper, pref. (qu.) (No. 47).} 1 Jan. 16!Holders of rec. Dec.3la 
United Cigar Mirs., common (quar.)----| 144 |Feb. 1/Holders of rec. Jan. 26 
United Cigar Stores, Corp. of (qu.) (No.6)} 1% |Jan. 16Jan. 4 to Jan. 16 
ie ee ee % \Jan. 16\Jan. 4 to Jan. 16 
United Fruit (quar.) (No. 46)_.-.._--.- 2  |Jan. 14|Holders of rec. Dec. 24 
United Gas & Elec. of New Jersey, pref-.| 2% Jan. 14\Jan. 1 Jan. 13 
United Gas Improvement (quar.)_...._. 2 Jan. 14|Holders of rec. Dec. 31 
U.S. Light & Heating, preferred__..__- 3% |Jan. 16/|Holders of rec. Dec.3la 
U. S. Realty & Improvement (quar.) --.-| 1% |Feb. 1) Holders of rec. Jan. 21 
U. 8S. Rubber, first pref. (quar.)......._| 2 Jan. 31)Holders of rec. Jan.16a 
Second preferred (quar.)_......_.-.- 14% \Jan. 31)|Holders of rec. Jan. 16a 
U. 8. Smelt., Refg. & Mining, com. (qu.)! 1 Jan. 16/|Holders of rec. Dec. 31 
ED SD has cnmmcnmn men 1% |Jan. 16|Holders of rec. Dec. 31 
Va.-Carolina Chem., pref. (qu.) (No. 61)) 2 (Jan. 16\Jan. 1 to Jan. 15 
Vulcan Detinning, pref. (quar.)......_- 1% (|Jan. 20 | Holders of rec. Jan.10a 
re MEO... cedeacencsues 5 Jan. 16\Jan. 6 to Jan. 16 
Western Union Telegraph (qu.) (No. 167) % |Jan. 16)|Holders of rec. Dec.20a 
Westinghouse El. & Mfg., pref. (quar.)--| 1% |Jan. 16\Jan. 7 to Jan. 16 
Preferred .......-.-.----~-+-------- 3367) Jan. 16\Jan. 7 to Jan. 16 
White (J. G.) & Co., Inc., pref. (quar.)_| 134 |Feb. 1/Holders of rec. Jan. 20 





a Transfer books not closed. 0 Less income tax. d Correction. 


e Payable in 


common stock to holders of record Dec. 31 1910. /On account of accumulated 
dividends. g Extra dividend is in full of accumulated unpaid dividends and is 


payable in convertible 5% debentures. 


be distributed pro-rata to the stockholders of the Phenix National Bank. 


h 1,900 shares of the Phelps-Dodge Co. to 
























































Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York Clearing-House banks for the week ending Jan. 7. 
The figures for the separate banks are the averages for the 
daily results. In the case of the totals the actual figures 
at the end of the week are also given. ; ; 

For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,” V. 85, p. 836. 

We omit two ciphers (00) in all cases. 
Banks. Loans. | Specte. | Legals. | Deposits. | Re- 
00s omitted. Capital. | Surplus. Average. | Average. |Average.| Average. |s've. 
ae eae Be $ $ $ $ I 

Bank of N. Y.-| 2,000,0 3,624,1} 20,366.0} 4,024,0) 955,0) 18,552,0/26.9 
Manhattan Co.| 2,050,0, 4,362,2} 30,500,0) 7,144,0) 1,883,0} 34,700,0/26.2 
Merchants’ -...| 2,000,0, 1,832,1) 18,578,0] 3,871,0) 1,106,0) 18,741,0/26.6 
Mech. & Metals.; 6,000,0 8,049,5|) 49,542,2) 11,241,4| 1,297,6) 47,223,5)26.2 
America .....-. 1,500,0, 6,006,3| 24,041,6] 5,297,1| 1,796,5| 24,746,4/28.6 
> 1,000,0 759,6 7,147,0} 3,870.0 262,0 8,645,0/48.6 

2 eee 25,000,0 31,588,3) 166,013,8| 30,742,9| 5,810,0| 147,500,4/24.8 
Chemical -.-... 3,000,0 6,577,7| 28,461,0| 5,329,9) 1,730,7| 26,750,2/26.5 
Merchants’ Ex. 600,0 602, 6,976,4| 1,715,2 218,5 7,281,0/26.5 
Gallatin. ...... 1,000,0 2,517,2 8,472,7| 1,326,0 536,2 6,806,6|27.3 
. Butch. & Drov- 300,0 162,0 2,452,1 556,4 91,4 2,626,8/24.6 
Greenwich __.-. 500,0 845,4 7,786,3| 1,885,1 214,0 8,490,1/24.7 
Am. Exchange.| 5,000,0, 4,252,9| 36,148,9) 6,757,5| 2,367,3| 35,629,5/25.7 
Commerce. ...- 25,000,0, 16,601,4| 137,750,9| 23,383,9| 8,714,8| 115,813,7|27.8 
Mercantile _..-| 3,000,0, 2,723,8} 14,529,5| 1,851,0) 1,032,3) 11,155,9/25.8 
PED Recacve 500,0 927,8 3,503,4 417,8 462,7 3,089,7|30.2 
Chatham. --.-..- 450,0, 1,012,4 8,351,3} 1,056,6) 1,183,1 »799,7|25.4 
People’s .....- 200,0, 480, 1,652,6 479,2 148,7 2,183,3)28.7 
Hanover -_.-.- .. 3,000,0 12,069,9| 63,386,7| 11,594,7| 6,152,1} 70,206,9/25.2 
Citizens’ Cent..; 2,550,0' 1,713,2| 22,607,6| 5,396,9 234,4| 22,057,2/25.7 
Renee 500,0, 546,0 7,090,2 734,0| 1,462,9 8,190,2/26.8 
Market & Fult’n; 1,000,0, 1,749,1 8,640,8} 1,147,7 931,7 8,324,7|25.0 
Metropolitan -.| 2,000,0, 1,518,8| 11,796,2| 2,926,5 255,8!| 12,275,5/25.9 
Corn Exchange} 3,000,0 5,429,2) 40,806,0) 7,356,0| 5,163,0) 47,977,0/26.0 
Imp. & Traders’; 1,500,0 7,675,1|) 25,785,0} 4,216,0) 1,663,0) 23,322,0/25.2 
EE ite in wena 5,000,0, 12,550,1} 76,506,0! 18,055,0| 1,800,0) 78,072,0/25.4 
East River. --- 250,0 111,9 1,442,7 326,7 172,3 1,688,7|25.9 
ae 5,000,0, 5,635,0) 27,810,0| 5,168,0) 2,400,0) 27,497,0/27.5 
Second ......- 1,000,0, 2,116,1; 12,694,0} 2,875,0 152,0} 12,149,0/24.9 
peor 10,000,0 20,913,1) 97,297,6| 17,675,9| 1,772,9| 83,276,0/23.3 
Irving Exch..-| 2,000,0; 1,741,1|) 22,268,9) 5,216,4| 1,114,9} 23,358,4/27.1 
Bowery -.--.-- 250,0 802,7 3,638,0 845,0 61,0 3,806,0/23.8 
N. Y. County-- 500,0° 1,726,6 7,711,7| 1,278,2 639,0 7,766,6/25.1 
German -Amer_ 750,0) 711,2 3,963,2 791,2 213 9 3,868,3}25.9 
ll le 5,000,0 8,108,3) 76,208,0} 13,265,0) 5,772,0} 80,809,0/23.5 
Fifth Avenue-- 100,0| 2,170.6) 12,607,3|) 2,228,6) 1,359.7! 13,893,5/25.8 
German Exch-- 200,0 901,3 3,550,0 423,6 5,7 3,720,6|25.0 
Germania ---.-- 200,0, 1,023,4 4,900,7 874,4 478,0 5,561,6/24.3 
cf eS 1,000,0, 1,563,1) 15,879,6) 3,174,9 997,3| 16,980,0/24.5 
Garfield....... 1,000,0, 1,208,7 8,375,8| 1,738,2}  495,9 8,521,8/26.2 
See 250,0) 510,4 3,349,6 588, 270,3 3,483,1/24.6 
Metropolis ----| 1,000,0 2,088,4) 12,049,8) 1,202,9| 1,772,7| 12,099,4/24.5 
West Side___-- 200,0' 1,051,5 4,050,0 902,0 243,0 4,479,0/25.5 
Seaboard - ----- 1,000,0, 1,977,2| 21,490,0) 4,726,0| 1,671,0; 24,948,0/25.6 
fae 1,000,0 2,719,9) 16,689,6) 3,920,2) 645,5; 17,078,5|26.7 
N. Y. Prod. Ex 1,000,0; 735,6 7,773,4 ,180,4 190,0 9,196,1/25.7 
__. eres 1,000,0) 893,2| 15,267,0} 4,518,0| 323,0) 19,036,0/25.4 
14th Street___-_! 1,000,0, 311,2 5,785,3 947,8| 706,7 6,552,1/25.2 
Coal & Iron.---| 1,000,0) 408,9 5,725,0 667,0; 780,0, 5,736,0/25.2 
Union Exch.--| 1,000,0, 970,7 8,916,1} 1,240,2) 962,0 8,825,0/25.0 
Totals, Average/133,350,0 196,577,1|1228,335,5/239,203,4/71,171,5 1203,490,0/25.8 
Actual figures |Jam.7_-.| -..-.-..- 1215,542,7|246,241,8|71,794,1 | 1197,148,7|26.6 

On the basis of averages, circulation amounted to $47,518,900 and United States 
deposits (included in deposits) to $1,652,100; actual figures Jan. 7, circulation, 
$47,618,900; United States deposits, $1,644,500. 

The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New YorkCity (Greater 
New York) and those for the rest of the State, as per the 
following: : 

For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 86, p. 316. 

STATE BANKS AND TRUST COMPANIES. 
State Banks Trust Cos. State Banks Trust Cos. 

Week ended Jan. 7. in in outside of outside 

Greater N. Y .|\Greater N. ¥ .\Greater N. Y .\Greater N. ¥ 

$ $ $ $ 

Capital as of Nov. 10---- 25,275,000; 65,406,000 *8,998,000 *9,075,000 
Surplus as of Nov. 10---- 39,391,800; 174,583,300) *10,891,650 *9,817,991 
Loans and investments.-| 286,384,500/1,014,121,000; 94,312,500) 142,791,800 
Change from last week. +618,200| —8,035,700 —231,100 —309,100 
ED Lianne ss akan Sree eee SAR BOR BOD wkcdcccndcl. dcdcccdcnccs 
Change from last week.| +1,189,800 PION cpeahepaaal 'iascacieie 
Legal tenders & bk. notes} 25,577,900 pk ee ee pS eee ene 
Change from last week. +632,500 —182,100;} ~.........-. ere 
OE 330,368,900/1,055,009,300|} 100,732,300} 152,411,400 
Change from last week.| +3,453,400| +6,753,700| +1,837,400) +2,868,100 
Reserve on deposits- ---- 92,909,000; 130,931,700 21,321,700 23,223,000 
Change from last week.| +1,364,000 +980,900; +1,445,500) +2,066,000 
P. C. reserve to deposits. 28.7% 15.7% 22.0% 15.9% 

Percentage last week - - 28.6% 15.5% 20.8% 14.8% 

+ Increase over last week. — Decrease from last week. * As of Aug. 31. 

Note.—‘‘Surplus” includes all undivided profits. “Reserve on deposits’ in- 
cludes, for both trust companies and State banks, not only cash items, but amounts 
due from reserve agents. Trust companies in New York State are required by 
law to keep a reserve proportionate to their deposits, the ratio varying according 
to location as shown below. The percentage of reserve required is computed on 
the aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within 30 days, repre- 
sented by certificates, and also exclusive of deposits secured by bonds of the State 
of New York. The State banks are likewise required to keep a reserve varying 
according to location, the reserve being computed on the whole amount of deposits 
exclusive of time deposits not payable within 30 days, represented by certificates 
(according t. the amendment of 1910) and exclusive of deposits secured by bonds 
of the State of New York. 

—Trust Cos.— —State Banks— 
Reserve Required for Trust Companies Total of Total os 
and State Banks. Reserve which Reserve which 

Location— Required in Cash.Required. in Cash. 
Manhattan Borough -----.---.---------------- 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.).15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan).15% 10% 15% 7%% 
Brooklyn Borough, with branches in Manhattan -.15% 15% 20% 20% 
Other Boroughs with branches in Manhattan. -_-.15% 15% 15% 15% 
Elsewhere in State..................-.. mnoncel te 5% 15% 6% 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks. In addition, we have combined each corre- 
sponding item in the two statements, thus affording an 
aggregate for the whole of the banks and trust companies in 
the Greater New York. 

NEW YORK CITY BANKS AND TRUST COMPANIES. 

















Clear.-House || Clear .-House |State Banks &|| Total of all 
Week ended Jan. 7. Banks. | Banks. Trust Cos. not ||Banks& Trust 
ActualFigures Average. |in C.-H. Aver.||\Cos. Average. 
$ $ | $ $ 
Capital as of Nov. 10_-| 133,350,000); 133,350,000 74,731,000|| 208,081,000 
Surplus asof Nov. 10..| 196,577,100 | 196,577,100, 183,170,000|| 379,747,100 
Loans and investments}|1,215,542,700! 1,228,335,500| 1,099,744,700)/2,328,080,200 
Change from last week} —22,631,900;; —5,858,900 —7,878,800|| —13,737,700 
De _ ee 1,197,148,700) | 1,203,490,000 @1,051,019,100}| 2,254,509, 100 
Change from last week} —9,257,600) | Psageectee —3,958,500|; —2,054,900 
ey 246,241,800!| 239,203,400; 118,300,900)| 357,504,300 
Change from last week} +9,530,300 + 873,100) +713,700|| +1,586,800 
Legal-tenders --..-..-- 71,794,100 71,171,500; 020,914,900 92,086,400 
Change from last week +718,300|); +1,262,600 —214,700|}| +1,047,900 
Aggr’te money holdings; 318,035,900); 310,374,900; c139,215,800|| 449,590,700 
Change from last week; +10,248,600)| + 2,135,700 + 499,000|| +2,634,700 
Money on deposit with 
OO ee eee 22,832,500 22,832,500 
Change from last week) ..........|} -.........- +1,010,700}} +1,010,700 
Total reserve. ..--- 318,035,900'| 310,374,900 162,048,300|| 472,423,200 
Change from last week) + 10,248,600); + 2,135,700 +1,509,700)} +3,645,400 
Percentage to deposits | 
requiring reserve... 26.60% | | 25.82% | ee 
Percentage last week _ 25.54% 25.68% | aa 
Surplus reserve. _..._- 18,748,725) | oe eat ee Ee 

















+ Increase over last week. — Decrease from last week. 

a These are the deposits after eliminating the item ‘“‘Due from reserve depositories 
and other banks and trust companies in New York City’’; with this item included, 
deposits amounted to $1,160,835,600, an increase of $7,657,400 over last week. 
In the case of the Clearing-House banks, the deposits are ‘“‘net” both for the average 
and the actual figures. 0} Includes bank notes. c Of this amount State banks held 
$14,220,700 and trust companies $124,995,100. 


The averages of the New York Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing-House compare 


as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omit two ciphers in all these figures. 


























! 

Week Loans and Tot. Money| Entire Res. 

Ended. \Investments.| Deposits. Specie. Legals. Holdings. |on Deposit. 

$ $ $ $ 

Nov. 5-..| 2,361,563,2) 2,271,515,7| 357,466,7| 88,230,4| 445,697,1| 470,422,9 
Noy. 12_.| 2,340,467,7| 2,248,637,7| 355,905,1| 87,892,2| 443,797,3| 467,943,4 
Noy. 19__| 2.309,880.1| 2.227,664,7| 363,380, 88,339,0| 451,719,5| 474,847,4 
Nov. 26_-| 2,309,843,3) 2,232,760,3| 365,901,8| 89,829,6| 455,731,4| 478,744,6 
Dec. 3--| 2,326,766,7| 2,245,922,5| 361,995,1| 89,282,8) 451,277,9| 475,117,2 
Dec. 10..| 2,337,587,5| 2,246,876,1| 353,478,3| 88,161,3) 441,639,6) 465,636,4 
Dec. 17.-| 2,327,051,6) 2,237,094,3| 352,408,7; 89,306,6| 441.715,3| 465,650,6 
Dec. 24..| 2,330,147,6) 2,244,128,2) 356,629,3| 89,257,5) 445,886,8|) 469,142,3 
Dec. 31.-.} 2,341,817,9) 2,256,564,0) 355,917,5| 91,038,5) 446,956,0) 468,777,8 
Jan. 7--' 2,328,080,2' 2,254,509,1' 357,504,3' 92,086,4’ 449,590,7' 472 .423,2 





Reports of Clearing Non-Member Barks.—The following 
is the statement of condition of the clearing non-member 
banks for the week ending January 7, based on average 


daily results: 
We omit two ciphers (00) in all these Sigures. 
































Loans, Legal Deposit with 
Disc'’ts Tender 
Banks. Capi- Sur- and Specte.| and Clear- | Other Net 
tal. plus. Invest- Bank ing Banks, Depostis. 
ments. Notes. | Agent. &e. 
N. Y. City 
Boroughs of 
Man.& Brz g g BI $ $ g & 
Wash. H’ts| 100,0 274,3| 1,192,0) 143,0 69,0 242.0 16,0; 1,282,0 
Century .-.| 250,0 155,6; 1,384.8 31,5| 169,3 112, 138,1| 1,412,5 
Colonial _..| 400,0 391,4| 5,770.5) 761,0| 449.5 738,0; 224,3) 7,242,0 
Columbia ..| 300,0 775,8| 6,923,0| 631,0} 591,0 772,0 74,0} 7,892,0 
Fidelity _..| 200,0 172,5| 1,092,8 79,5 87,1 OS 1,141,8 
Jefferson_..| 500,0 537,5| 3,208,8; 239,8| 260,6 241,7| 667,9) 3,975,1 
Mt. Morris.| 250,0 313,9| 2,529,3|; 423,8 61,2 322,9; 115,1| 3,217,0 
Mutual _...| 200,0 379,5| 3,196,5 19,3 8 , S eee 3,759,2 
} =e 100,0 462,0|} 4,138,0| 334,0) 379.0 eee 5,033,0 
23d Ward_-_| 200,0 110,6| 1,809,5; 187,5 62,0 BE eanas 2,025,1 
Yorkville ..| 100,0 482,0| 3,925,3 57,2} 726,6 213,7| 261,7| 5,011,4 
New Neth__| 200,0 259,8| 2,353,0| 255,0 84,0 247,0 24,0) 2,504,0 
Bat. Pk. Nat 200,0 164,0} 1,668,0; 126,3 56,2 SE. -ebe 1,276,1 
Aetna Nat_| 300,0 315,7| 2,039,3 14,2 28,3 138,2 30,2) 1,969,6 
Borough of 
Brooklyn 
Broadway .| 200,0 534,2| 3,268,9 59,0! 431.6 299,5| 214,3) 3,693,8 
Mfrs.’ Nat_| 252,0 838.4| 5,417,7| 494,0} 212,2 787,0| 144,0| 5,951,7 
Mechanics’ -| 1,000,0 882,0| 11,126,4| 385,8| 1,229,4) 1,508,8| 216,5| 14,461,6 
Nassau Nat 750,0; 1,018,1) 7,238,0) 649,0| 304,0) 1,406,0| __._-. 7,716,0 
Nat. City_.| 300,0 614,9) 3,692,0; 101,00; 516,0 715,0| 179,0) 4,954,0 
North Side_| 200,0 149,5| 2,067.5) 139,4 86,7 171,7 88,4; 2,312,9 
First Nat..| 300,0 23,9; 3,402,0; 344,0 91,0 374,0 38,0| 3,096,0 
Jersey City. <4 
First Nat-.-| 400,0) 1,264,0) 5,333,7! 304,6; 414,7| 2,190,2); 414,0) 7,011,3 
Hud.Co.Nat; 250,0 . 3,037,4; 121,2 55,4 498,9| 151,4| 2,930,4 
Third Nat_.| 200,0 400,9| 2,079,2 59,6; 118,4 540,7 19,0} 2,442,4 
Hoboken. s 
First Nat..| 220,0 626,0| 3,184,9| 148,1 26,9 155,4| 112,4) 2,905,4 
Second Nat.| 125,0 267,4| 2,735,2 69,2; 102,9 112,3) 180,5| 3,200,8 
Tot. Jan. 7} 7,497,0) 12,777,0)} 93,313,9| 6,578,0) 7,179,8) 13,286,1) 3,308,8/108417,1 
Tot. Dec. 31| 7,497,0; 12,777,0| 93,431,4| 6,483,6| 7,402,0) 12,160,7| 3,044,1|106066,7 
Tot. Dec. 24) 7,497,0) 12,777,0| 93,271,9) 6,585,2| 7,057,6| 14,158,2) 3,040,8/107862,6 











Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia. 

We omit two ciphers (00) in all these figures 
































Capital 
Banks. and Loans. Specie. | Legals. |Deposits. a| Circu- | Clearings. 
Surplus. lation. 
Boston. x 3 $ $ $ $ $ 
Dec. 17.-| 40,200,0| 200,128,0) 22,353,0) 3,635,0) 239,530,0| 7,777,0| 161,021,8 
Dec. 24__| 40,200,0) 201,022,0) 21,994,0) 3,359,0| 238,996,0| 7,786,0| 158,674,5 
Dec 31-. ,200,0| 202,615,0| 23,035,0| 3,676,0| 243,419,0) 7,816,0| 133,787 2 
Jan. 7--| 40,200,0| 204,301,0) 23,610,0) 3,660,0| 252,937,0| 7,885,0) 204,868,9 
Phila. 
Dec. 17_- 55,465,0| 253,030,0 67,212,0 299,712,0|15,739,0) 147,914,8 
Dec. 24..| 55,465,0) 252,716,0 67,215,0 299,615,0|15,766,0|) 143,912,0 
Dec. 31..| 55,465,0) 251.826,0 70,897,0 306,529,0/15,789,0| 134,574,7 
Jan. 7..| 55,465,0) 254,824,0 70,949,0 311,386,0/15,674,0| 169,461,6 
a Includes Government deposits and the item ‘‘due to other banks.”” At Boston 


Government deposits amounted to $3,042,000 on January 7, against $3,033,000 
on December 31. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Jan. 7; also 
totals since the beginning of the first week in January. 


FOREIGN IMPORTS AT NEW YORK. 




















For week. 1911. 1910. 1909. 1908. 
DEY BUGGER. .ésiedewsdccee $3,372,230| $3,296,924) $3,977,289) $3,926,786 
General merchandise. - ---.- 11,546,443) 15,220,285) 11,367,135 7,247,262 
OG Kucibdssnvesdvessos $14,918,677) $18,517,209) $15,344,424) $11,174,048 
Since January 1. 
DEY GO0GR, a<cantneadsnton $3,372,230| $3,296,924) $3,977,289) $3,926,786 
General merchandise. ------ 11,546,443) 15,220,285) 11,367,135 7,247,262 
FOU.) WOUR. cccceccnnss $14,918,673) $18,517,209] $15,344,424 |§$11,174,048 














The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Jan. 7 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 





1910. 1909. 
$10,078,871; $10,950,993 


1908. 
$15,434,749 


$16,158,893} $10,078,871; $10,950,993) .$15,434,749 





| 
|__2911. 
| $16,158,893 





kf f open | 
Previously reported....-..- 


Total 1 week...........- 








The following table shows the exports and imports of 
specie at the port of New York for the week ending Jan. 7 
and since Jan. 1 1910 and for the corresponding periods in 
1909 and 1908: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 























a Exports. Imports. 
. Week. |SinceJan.1.| Week. |SinceJan.1 
GHG BE . ccaewnitnnntidiakeel —§ whadkels? (whaekee > sds >” acbibiie 
ree cermin dice. cab ett hints data iachieigen i> ediiaameall 5S -agdaedaaiencaa $18,191 $18,191 
ME tarchncnbutsnsdebenued: . dae (‘cubebaskl <.assaade Loken 
I ik ics ocnenseoueek $510,000! $510,000 33,958 33,958 
SRE Civ sentnasdaddeteaedhnet, <ikeak heweaesen 94 9 
SEER SS Se Se. Sec 74,350 74,350 
Be GI. 6 hg se caecunpest~. neti. cece 105,217 105,217 
a tein bic isk wo node Anata $520,000 $510,000) $232,656) $232,656 
I ek vias sabia susie mig omit el 1,064,000; 1,025,000 63,236 63,236 
PN id dircitn ace somata ein a MAE. a teaieiahenies 178,615 178,615 
ver. 
RR ETE RR ET Ae SRR. GeG... CROR ee). acaeael | anabeae 
DEE nbd tanh anaataned 44,1 44,1 $225 $225 
CONG bind dadiniaicinanen 16,493 DOUNNOE .« bicmnan cae 
pO eee 244 244 2,550 2,550 
DED. Cabcbinnech chew ncenbinaat’.. meee: acces 54,383 54,383 
OE Rt Fee 1,000 1,000 69,599 69,599 
All other countries............... | ees Sea 85,815 .815 
pg. LS ae ee Cee. To $880,657 $793,988) $212,572} $212,572 
TOME SOOO. icin Cccowreensethed 1,369,248 902,768 z 13,888 
FEE BE 6 idinc aeaomeanicees 908,400 882,275 89,457 89,457 
% 











Of the above imports for the week in 1911, $35,743 were 
American gold coin and $1,716 American silver coin. Of 
the exports during the same time, $520,000 were American 
gold coin and $1,200 were American silver coin. 
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Bankers’ Hazette. 


Wall Street, Friday Night, Jan. 13 1911. 


The Money Market and Financial Situation.— The demand 
for bonds, which has been a eature of the market for several 
weeks past, has this week diminished day by day. At the 
same time there is less activity in stocks, and business at 
the Exchange seems to be drifting back into the uninterest- 
ing condition in which it was much of the time during the 
closing months of the old year. 

Such events as the announcement of a new stock issue of 
$100,000,000 by the Pennsylvania Railroad, and of an in- 
crease of 2% in Canadian Pacific’s dividend rate, attracted 
some attention and interest, but otherwise the week has 
been unusually dull for the season. The Steel Corporation’s 
report of a further diminution during December of 85,000 
tons in orders booked caused no surprise, as this situation 
had been foreshadowed in the conditions which were known 
to exist. Indeed, some estimates had placed the shortage 
at 100,000 tons. 

Partly, and perhaps largely, as a result of the inactivity 
prevailing in industrial circles, money is rapidly accumulat- 
ing at this centre. Last Saturday’s bank statement showed 
an increase in the surplus reserve of about $12,500,000 
during the week, and it is well known that this has been 
further added to this week. Call-loan rates are, of course, 
correspondingly lower, and the local money market promises 
to be unusually easy for some time to come. 

As was expected, the Bank of England’s weekly statement 
makes a much better showing than the previous one, a gain 
of over 12% having been made in its percentage of reserve. 
The latter now stands at 477%. 

The open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2144 to 4%. To-day’s rates on call were 24@3%. 
Commercial paper quoted at 4@414% for 60 to 90-day en- 
dorsements, 4@414% for prime 4 to 6 months’ single names 
and 434@5% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase of bullion of £959,444 and the percentage 
of reserve to liabilities was 47.83, against 35.40 last week. 

The rate of discount remains unchanged at 444%, as fixed 
Dec. 1. The Bank of France shows a decrease of 5,975,000 
franes gold and 1,325,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 























1911. | 1910. | 1909. 
Averages for Differences Averages for | Averages for 
week ending | from week ending | week ending 
Jan. 7. | previous week. Jan. 8 Jan, 9. 
$ | s | $ 
0 Sy eae OF eee 127,350,000) 126,350,000 
IR kr eee 7k ee aie 180,024,400, 165,447,700 
Loans and discounts_ -_}1,228,335,500 Dee. 5,858.900/1,197,996,600/1,297,035,700 
Circulation .........- 47,518,900 |Dec. 209,400) 52,411,600 50,254,200 
Net deposits. .....---- 1,203,490,000|/Ine. 1,903,600/1,179,073,100 1,358,349,800 
U.S. dep. (incl. above) 1,652,100! Dec. 8,700 1,607,000) 8,791,200 
DEED usa danssucsun 239,203,400 Inc. 873,100} 203,401,000} 279,129,400 
Legal tenders. -------- 71,171,500|Inc. 1,262,600 69,132,600; 83,151,000 
Reserve held __------- 310,374,900 Inc. 2,135,700; 299,533,600; 362,280,400 
25% of deposits ...--- 300,872,500 Inc. 475,900 | 294,768,275) 339,587,450 
Surplus reserve_ ---- #308. 400}ine. 1,659,800 4,765,325, 22,692,950 
Surplus, excl. U.S. dep. ©,915,426)ine. 1,657,625 5.167.075) 24,890,750 


Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. These 
figures, together with the returns of separate banks, also the summary issued by the 
State Banking Department, giving the condition of State banks and trust com- 
panies not reporting to the Clearing House, appear on the second page preceding. 


Foreign Exchange.—Rates have moved unsteadily during 
the week, but close firm, mainly because of the advance in 
discounts at London. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 8314 for sixty-day and 4 86% for sight. To-day’s 
actual rates for sterling exchange were 4 8250@4 8260 for 
sixty days, 4 8580@4 8585 for cheques and 4 8615@4 8620 
for cables. Commercial on banks 4 8134@4 82 and docu- 
ments for payment 4 82144@4 82%. Cotton for payment 
4 8134@4 82 and grain for payment 4 82144 @4 82. 

To-day’s Friday’s actual rates for Paris bankers’ frances 
were 5 2214@5 21% less 1-16 for long and 5 205,@5 20 
less 3-64 for short. Germany bankers’ marks were 94 7-16@ 
9414 for long and 94 15-16@95 less 1-32 for short. Amster- 
dam bankers’ guilders were 40 20@40 22 for short. 

Exchange at Paris on London, 25f. 2934c.; week’s range 
25f. 3014c. high and 25f. 2734c. low. 

Exchange at Berlin on London, 20m. 47 pf.; week’s 
range, 20m. 47% pf. high and 20m. 46 pf. low. 

The range of foreign exchange for the week follows: 


Sterling, Actual— Sixty Days. Cheques. Cables. 
High for the week --.-------- 482% 486 4 8640 
Low for the week_---.-.------ 482% 4 8540 4 8565 

Paris Bankers’ Francs— 

High for the week --.-------- 521% 5 20 less 1-32 5 1934 less 1-16 
Low for the week _---------- 5 2214 less 1-16 5 2054 less 3-64 5 20% 

Germany Bankers’ Marks— 

High for the week ---------- 941% 95 95 1-16 
Low for the week----------- 943% 947% less 1-32 94 15-16 

Amsterdam Bankers’ Guilders— « 

High for the week -.-------- 40 06 40 25 40 29 
Low for the week. -..---.---- 40 40 19 40 23 


The following are the rates for domestic exchange at the 
undermentioned cities at the close of the week: Chicago, 
5c. per $1,000 discount. Boston, 10c. per $1,000 discount. 
San Francisco, sight, 6c. per $1,000 premium; telegraphic, 
10c. per $1,000 premium. New Orleans, commercial, 25c. 


per $1,000 discount; bank, $1 per $1,000 premium. Charles- 
ton, buying, par; selling, 1-10c. per $1,000 premium. St. 
Paul, 75e. per $1,000 premium. St. Louis, 15c. per $1,000 
premium. Savannah, buying, 3-16c. per $1,000 discount; 
selling, par. Montreal, 6214@9334c. per $1,000 premium. 


State and Railroad Bonds.—Sailes of State bonds at the 
Board are limited to $43,000 New York State Canal 4s at 
104% to 10454 and $10,000 Virgin a 6s, deferred trust re- 
ceipts, at 40 to 41. 

The transactions in railway and industrial bonds at the 
Exchange have steadily diminished throughout the week and 
prices are, in many cases, fractionally lower. The daily 
transactions have included a large number of issues, showing 
the business well distributed. 

United States Bonds.—Sales of Government bonds at the 
Board are limited to $1,000 3s, reg., s.-5-f., at 10134. The 
following are the daily closing quotations; for yearly range 
see third page following. 





| 





Interest | Jan. 














| Jan. | Jan. | Jan. } Jan. | Jan. 
Periods |; 9 10 il 12 |} 18 
i. csneucce registered Q—Jan |*10034 |*100 8% |*100 3% |* 100 % |* 100 84 |*100 34 
ye is tia ve os esol coupon Q—Jan |*100 3% | *100 34 |* 100 34 |* 100 % |* 100 84 | * 100 34 
38, 1908-18_....-- registered Q—Feb *102 (|*102 |*102 j|*102 |*102 |*102 
4 bgt ae coupon Q—Feb |*102 (|*102 |*102 |*102 /|*102 (|*102 
Tb I aes ach oe es registered Q—-Feb *11544 *11514)*11544/*115144/*115%/*115% 
A, RS coupon Q—Feb |*11514 *115%/*115 4 \*1154/*115 W/*1ll5b w& 
2s, 1936. Panama Canal regis Q—Feb 








|*100 44\*100 44 *100 44|*100 36 *100 44|*100 34 
| } { 


| 


* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—For reasons men- 
tioned below, the market for shares was strong early in the 
week, but later the tone was reversed. To-day’s market was 
again strong, however, and closing prices are generally higher 
than last week. As for some time past, the operations in 
this department have been almost wholly carried on by 
traders on the floor of the Exchange and therefore changes 
in quotations have little or no significance. 

Among the special features are Canadian Pacific, which 
advanced 9 points on the announcement on Tuesday of an 
increase in its dividend rate from 8 to 10%, and Pennsyl- 
vania, which declined 4 points on the proposed plan to issue 
$100,000,000 of new stock. Other issues were, of course, 
influenced more or less by these movements. Reading has 
fluctuated rather widely. It sold ex-dividend to-day and 
advanced more than the 3 points, which came off. 

Of the industrial list, Laclede Gas and United Railways 
Investment have been strong features, while all the copper 
stocks were weak until to-day. U.S. Steel common closes 
214 points higher than last week. 

For daily volume of business see page 110. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


























STOCKS. Sales | Range for Week. Range for year 1910. 
Week ending Jan. 13. | for | 

Week. Lowest. Highest. Lowest. | Highest. 
Am Brake Shoe & Fdy-.-| 500 90% Jan 12) 91% Jan 13) 85% July! 91% Nov 
Se ee 100 130% Jan 12130% Jan 12/119 July131344 Nov 
Am Smelt & Refg rights. 420 3-32 Jan 9) 3-32Jan 9}-.._.____- nan deeaanl 
Am Telegraph & Cable..| 200 83 Jan 12 83% Jan 7} 71 Sept) 84 Oct 
Col Fuel & Iron, pref--- 100110% Jan 9110% Jan 9107 Oct 116 Jan 
Cuban-American Sugar. 100) 35% Jan 12) 35% Jan 124 38 June 39 July 
Gen Chemical, preferred 100,103 54 Jan 101035 Jan 10/101% Junel07 Mch 
North Ohio Trac & Light) 100 3934 Jan 10 39% Jan 10} 35 Feb, 404% Dec 
St Jos & Grand Island--! 10,18 Jan 12,18 Jan 12) 18 June 20 Apr 
First preferred... ..-- | 100 50 Jan 12; 50 Jan 12!) 45 July! 55 Jan 
Second preferred -..-| 200 40 Jan 12, 40 Jan 12) 38 Feb, 40 Feb 
Sears, Roebuck & Co.,pf 200119% Jan 13119% Jan 13/120 Oct 121% Mech 
South Porto Rico Sugar_| 200 90 Jan 7, 90 Jan 7, 81 July} 91 Dee 





Outside Market.—There were several interesting develop- 
ments on the “curb” this week which served to raise the 
market out of the ordinary. Trading in the “rights” to the 
new Pennsylvania RR. stock, “‘w. i.,’”’ was one of these, the 
price advancing from 2 to 24 and easing off finally to 2 2-32. 
The new N. Y. City 444% bonds, “‘w. i.,’’ were also a centre 
of activity, selling down from 10034 to 100 9-16 and back to 
10034. Active trading in American Tobacco continued, 
though with considerable irregularity. After an advance of 
some 10 points to 428,it fell to 420, then rose to 429. A 
break to 415 followed, with the stock resting at 421. Havana 
Tobacco sprang into prominence, the common gaining about 
3 points to 9 and reacting to 8. The preferred went up from 
1234 to 17 and down to 16. Intercontinental Rubber, after 
an improvement from 35 to 353%, dropped to 34, and ends 
the week at 343g. Standard Oil was conspicuous, recording 
a gain of 6 points to 640, then a loss to 63014. Sulzberger 
& Sons fell from 101 to 1015 and recovered finally to 100%. 
In the bond department Amer. Smelt. Sec. 6s, ‘‘w. i.,’’ 
weakened from 10034 to 100%. Southern Bell Telep. 5s 
were traded in at 9634@96%. Western Pacific 5s ad- 
vanced from 923¢ to 93 and eased off finally to9274. Mining 
shares moved within narrow limits. British Columbia re- 
ceded from 7%¢ to 654 and then moved up to 6%. Butte 
Coalition sank from 1834 to 18. Chino rose from 221% to 
227%, dropped to 2114 and reacted to 21%. Greene Cananea 
was off from 6% to 6% and recovered to 6 9-16. Inspira- 
tion fluctuated between 9 and 814 and ends the week at 85. 
Miami advanced from 19% to 20 and reacted to 193%. 
Ray Central weakened from 2 3-16 to 1% and recovered to 2. 
Ray Consolidated, after the loss of about half a point to17\%, 
sold up to 1844. La Rose went down from 41% to 434 and 
up to 4 7-16. Nipissing rose from 105¢ to 1034. 


Outside quotations will be found on page 110. 
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STOCKS—HIGHEST AND LOWEST SALB PRICES. Sales of STOCKS Range for Year 1910 Range for Previous 
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BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
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ge or at auction this week 4 First instaliment paid. mn Sold at satvaee sale at this Sgdie. 2 04. and rights. 6 New stock. 


z2d paid. y3d paid. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sates of STOCKS Range for Year 1910 Range for Previous 
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*10614 110 |*107 110 |*108l2 111 |*107 110 |*108l2 110 | 11012 11012 200}. Do tine =a weuseu.| 1021g AUG 6} 115 Jan 7]| 10014 Feb} p22 Aug 
*4 Sig} #4 4] *3% Biol * Slo} *41g -Blg} -. 2. American Malt Corp....| 34 Dec 1) 8 Feb18 Slo J’by | I llp J’ne 
*35l2 38 | *35lg 3612] #3514 36lo) #3514 3612] #35 3619) #35 3612] -.._.- Do fret. Mile fs kee <ipiehzees ol 2812 J'n@3u) 48 Mch21}} 38 Nov! 6» Sep 
*86 87 Tig) 871g 8714} *865g 8784) *8684 8734) 8714 874 450] Amer elters Sec pret Bj 82 J'ly 23) 907s Jan 38}| sv Jam| yt, Aug 
7453 7553) 7583 7614) 7453 7614) 7414 75 | 74 7484) 7434 76 | 44,700) Amer Smelting& Refining| 61% J'ly 26) 104 Jan 3|| 77% Feb} 10512 Nov 
*103 104 | 104 10433] 104 10414] 104 104g] 104 10414) 10414 1041p} 12,110) Do pref......... LL. 984 J’ly 26] 1127; Jan 3]} 101 Jan | 116s; Aug 
* 300 }*260 909 *260 *260 300 }*260 300 | ...... American Snuil.... 2.22. 245 Nov25| 2:5 Apr 27|| 22) Mchis285 Nov 
*] 102 |*100 102 [#100 102 |*100 102 |*100 102 |*100 102 |} ...... o sinh te ke cee alpina ot v5igdaD 13] 102 Dec 8|| 95 Mch} 105 Ma 
4512| 45 45%] #45 4512] 4453 45 | 44 44 | 447, 4514] 1,500)/Amer Steel Found (new).| 38 J'ly 26] 66 Jan10|| 34% Feb| 663, 2 
114 114 | 114 1149g)#11319 115 | 11494 115 {#11312 115 | 115 116 | 1,550j)American Sugar Refining| 11l!g Oct 3] 12712 Feb 28|| 1153, Nov! 136% Sep 
112 114 /#11219 115 | 11384 113%] 113 113 |*112 114 | 114 115 | PC | FP peaeewicamen. 1lllg Deo 7| 1:4 Feb 28|| 118 Nov| 131 Apr 
141% 141%) 14119 142 | 14153 142 | 1411p 141%| 14153 14214) 14184 14234] 13,824| American Teteph & Teleg| 126%, J°ly 26) 1433, Feb 24|| 125 Feb | 1451, Sep 
$95 95 | 9434 9484) 941g Q4lp] Q3lg 9312 O3i2 931s] *93ig 95 | 1,612|American Tobac (new) pf} 0'2J"l¥ 26) yy%, Mch14|| g0!p Feb| 104 May 
*31 3219] 317% 32lg} #31 32 | 3llg Bile] 31% 31%) 31 31 ,100} American Woolen.......| 25!33°1¥ 5| 8912 Mch18|} 26 Feb] 4ul, Aug 
1 94 92 92 | §91lo Dilo] 92%, 9284] *9llg 93 | *91 93lg 210} Do pref.............| wig Dec 104° Mch 7}| 933% Jan | 307% J’n¢ 
391g 40 | $3934 3934] #3912 40 | 393g 3933] #3819 308,] 39% 40 | 1,250/4A ndaCopper Par$25! $3312 J'ly 26) $54 Jan 31] $37% Feb! $543, Dec 
3014 3014) *28 4] *2814 *29 30 | 209 29 | 29 80 600 Be ehem bcteccal 21 4 me 347g Oct 21} 18% M 3614 Sep 
60 60 | *56 | 5934) *57 59% 5934] *57 5914] 591g 395g 400 Do pref...........| 49 AuUgl0} 65° Jan 19|| 47 Feb] 6y!p Sep 
139 14119] 142 “142ig} 14012 14212] 139t2 139%4'*140 141 |*140 142 | 2,710|Brooklyn Union Gas____| 125 J'l¥ 26) 164igJan 3)! 113 Jan | 46419 Dee 
*8 10 9 9 *87g *834 934 2 Qlol *8lg 914 100} Brunswick Term & Ry Sec 3 J'nezy; I8igJan 3}} 17%; Dec} 1919 Deo 
*271g 80 | #2712 30 | *281g 2934] *28l2 2934) #28lp 293;] #2819 30 | -..__- Butterick Co....2 22... 23 J'ne 8} 33 Jan 4|} 237gdan| 47 Nov 
Bllg 317%s| 3134 32 | 20  31lg] 28%4 2933) 2914 2914 2073| 28,605/¢ Yentral Leather.._____ 2514 J'ly 26] 483; Jan 3\| 251g Moh] 513, Oot 
#10334 10419/§104 104 | 1031g 104 | 100 10234) 10014 1011g} 10112 10112] 3,265 kee 9914 d'ly 27) luv, Mch 8|| 993, Apr{ 111 Sep 
#3012 3214] 3214 3212} B1lg Slig] *301g 32%3} 3114 3114} 317g 32%} 1,700/Colorado Fuel & iron___| 22i2gJ'ly 26) 60 Jan 3\| vy Feb] 63 Deo 
4° .L.| 4} #3 41] *3 S67 ©  @) i208 201 & k Coal & Iron.| 3 SeP 12) gy2igJan 4j| 21% Feb] yi, Des 
18934 1417s] 1 142 | 13912 141%] 13984 14053] 14012 14114] 140%, 1415s] 59,133|Consolidated Gas (N Y)_| 12212 J'ly 26) ic0%; Jan 3/| 11412 Feb| 16514 Jan 
143g 145g] 141g 1434 131g 1419] 135g 137g] 13% 14 14 (14 ,800|Corn Products Kefining..| i1'2 J'e30) 234 Jan 6)| 1612 Feb| 2612 J’ne 
761g 76lo| *76 9 | 741g 7410} 75 75 | *74lg 77 | *74lg 79 DO. FR wsucnaswns <--| 703g 9'l¥ 26] 68g Jan 3)]] 744 F Q3ip J’ne 
*57 67 | *68 68 | #58 68 | #58 68 | #58 68 | *58 67 | ....-. Crex Seid aecikiitins w<-| 55 a = 65 Nev22)| 45 J 63° Deo 
*331g 341g] 341g 3414) a33lg 33%s| 323g 3234] #3214 33 33 «33 800} Distillers’ Securities 251, J'ly 26) 363, Janm 10|| gzip Feb} 411, Jan 
*12 18 | #12 18 | #10 18 | #12 #18 | #12 #18 | #12 18 | .....-. Federal Mining & Smelt’;} 12 Qct 26) 6» Mech 8 M 9519 Ma 
*451p 54 | *45lo 54 | *45lg 55 481g 4812] *45lp 55 | #46 55 ee ae: 87 Oct 27) 88 Jan 3|| 30 Feb; gs A 
15114 15114] 15112 15212|*#150 15212} 15014 151 | 1497g 15134) 151l2 15153} 3,250|)General Electric.._...__ 134 J’ly 26) 1607, Jan 6}| 150le Feb| 1723, A 
7337 7a Te 7% Tio! 74 Tie] 684 714| 24.220|dGoldfield Con M_ Par $10| $7% Oct 14| go Sep <6]|..-...-.--|__.-. es 
112 112 | 112 11284/*110 112ig) 112%, 11214/#11034 11219] 11212 11234) 2,000) | 8t Harvester stk tr ctfs| s33!s F 12573 Jan 10 2 Jan Lusty Dee 
1227g 1227g| 123 123 |*1223g 123 | 123 12314) 12314 1231p) 12319 12312] 1,225 Do pref stk tr ctfs_..jzi117 AUug11) i129 Jan 4/| 10914480 | 128 
#419 5 | #419 5 | #412 56 | *41g 5 | #41g 5 | 4p 5 | WWl Int Mer Marine stk tre ctfs} 4%4/'l¥ 25) 7igJan 6 £33 3 9 Oc 
16 «16 16 16 | *15Ig 16 | #15 16 | #15 16 | *15lg 16 500 ee Serre 125g J’ly 26] 24%3Jan 5|| 193 3°h 27%, Jan 
*12lg 13 | *12ig 13 | 12 12 | 12tg 12t2] #12 13 | 123, 12%|  400|/International Paper___.. diy 16 Jan 3|| 92 M 194 J 
54. 54 | #540 «(O55 | «C64 O54 | «(G4ig  B4lg] #540 55 | #54 OBS 350 a. SS ---| 41, d'1Y 26) GligJan 3]| 47% Mch| 693, A 
40% 41lo} 41 4112} 41 4133) 40 4084) 40tg 4012} 4012 4053} 3,700|Internat Steam Pump-...| 36%3J’l¥ 26] 45; Jan 7|| gig Feb| 56419 N 
8534 8534) 85 85 | *84l2 8512] §84tg S4le] #84 86 | S5ig 85%) 595 oO pref.......... ---| 782 J‘1¥ 26) 903; Jan 17|| s2ipdan} 91 sep 
10812 10914} 10914 11012} 11012 111%g| 11014 11034} 110% 11114] 111 11114) 13,650| Laclede Gas (St L) com..| 93% J’ly 29) 11612 Jan 10)| 104 J’me| 41: 
*9llg 93 | *91lp 93 | *90 93 | #90 93 | #90 93 | #90 921) -..._ Mackay Companies... .. J'ly 26) 98° Oct 10]/| 70 Jan} 9513 Nov 
*743, 75%) 7534 7534) *7484 76 | *75 76 | #76 6 76 76% 400 .. Sea -| 71 J't¥Y 27] 79% Oct 10|| 691g Jam | 775, Dee 
*117 119 |*116 119 |*#110 119 |/*115 119 |*116 11812|#116 119 } ...... — Biscuit ......| 100 Aug 3| 11919 17|} 96ig Jan | 120 Sep 
#124 127 |*124 12612/*124 12512|*124 12512/#1241g 125 196 125lg 420 © pre .......... 118% J'ly 6) 126° Jan 17|| 11819 J@a | 130 sep 
*16l2 17!) 171g 1719} 17 17 | 17 17 | #1612 171s] *16ig 18 400! Nat Enamel’g & Stamp’g} 14 SeD17/ 2812 Jan 3|| 125gFeb| sor, 
*82 90 | *83 90 | *82 92 | #82 92 | #82 92 | #82 92 | ._-__. Do wnnceenss-e--| 84 OCE17) 96ig Jan 18]| gz Jan] ggis 
55384 561g 5614) 55 5514] 5412 5412] 54 654 55l2| 2,125) National Lead..... 22.22 4619 J"ly 26) 89s Jan 8|| 714 Feb| 94° & 
#107 10814) 10814 10814) 108l2 10812|*107 10812/§108 108 |*108!g 110 240] Do preft__.......-...| 101% J’ly 25) 11012 Jan 17|| 1028, Apr | 113% A 
185g 19 19 1914] 18% 191g] 185g 187g] 185g 1834) 18lg 18%! 6,500)¢Nev Gopper. Par $6 $17lg J'lY 6) $22% Oct 17]|_..2. wsos-]------ <2: 
*69 8674 7llg 7llo| *70 73 | #70 74 | *68 71 | #70 73 100|New York Air Brake....| 59° J’D@ 6] 95igJan 3]; 80 Feb} 971, Nov 
2 65%] 65% 66 6414 644) 65 65 6534 esa 1,200’ North American Co, new] 60ig Nov 23 Jan 3]! 72 Jan| g7i,J’ne 
27° «28 | «2814 28%) 28 #27 2812] #27, 2Blg} 271g 2812} 2,800) Pacific Mall--..--_....) 22g J'ly 26] 48% Jan 4] 201g Fed) 4312 Nov 
45 46 | 46 4619] 45lp 4614) 45le 4614 46 | 461, 4614) 4,760|% acifio Telep & Teeg-- 30 J'ly 25) 464 Jan 4|| 451, Nov) 64 
10612 10635} 10612 10612] 107 107 | 10612 10612} 107 107%%|*107 10712} 1,480|People’s G@ L & C (Chic) .| 103 J'ly 26) 11683 Jan 3]| 10lip Jan | 120 Aug 
#10312 1037g|*10314 10334] 103 103 | 102 102 | 103 10314/*103 104 800) Philadelphia Co (Pittsb’h)| s4 J'ly 6] l0éizJan 8/| g¥lg 103 Deo 
*17ig 1853} *18 185s} 18 18 | 17% 177%| 1712 1712] 1853 1853| §00|)Pittsburgh Coai Co..._. 13 J’ly 26; 273; Jan 5|| 10 Apr| 293, Nov 
*66%, 68 | *665g 68 | 68 69 | 69 69 | #6712 74 | 268l2 682} 800} Do pfef_............ 601, J'ly 26} 85 Jan 3|| 40 Feb/ 371, Dee 
*31 31lo] 317g 321g} 3llg 32 | 30lg 31%] *30 31 | *30lg 31le} 1,400 Steel Car......./ 25 J’ly 26) 51’sJan 3|| sl, Feb A 
$93 93 | 9234 9238s) O2lg 92iz] *92 *92 93 | 93 938) 625 pref............ -| 90 J’ly 27| 107i2Jan 5|| 96° Feb/| 1114 A 
*159 161 {§160 160 |*159 160 {$159 159 | 159 1597s] 1595, 160 §75| Pullman Company......| 155 J’nez9} 20) Jan 11|| 169 Jan A 
*1lg 3lg} *1lg 3ig} *1lg 31g} *2 31g} #2 31g} lp 27% 700| Quicksilver Mining......| 2 Sep 37g Apr 5 15g Jan 93, J’ly 
*344 6 | *34g 5 | *84g 5 | *3lg 5 | #34 5 | #38lg BO] fll Do pref............. 273 Aug z| 57g May2l 3 Mch} 10 May 
32ig 383 83 = 33le] *32 «= 341g} 31 = 381 | «~Sllg 3llp| *31lg 36 820) [2 allway Steel Spring..| 28 J'ly 26] SligJan 3]| 321gMch| 5415 Aug 
*Olle 96 | *92 96 2 96 /*92 96 | #92 96 oe Poo @ Dit... .... 2.0. 79014 Sep 7] 107 Jan 17|| 97% Feb/| 109° Aug 
#3134 8214) 3214 32%, 32 32 | *81. 32 | 31ly 3llo| 31% 32 | 3,130 —— Iron & Steel...) 27 J'ne 4| 457s Jan 3|| 1653 Feb| 491, Se 
931g 9312} 937g 93%) #93 94 | $9373 03%) #93 94 93 937s} 1,320 OE Nid pwicwéniwisd 8234 J*ly =6) lU4ig Jan 3]| 671, Feb | 11014 J'ly 
187 187 | 188 188 |*185 190 | 18614 136!2}*184 187 |*185 188 600/ Gears, Roebuck & Co...| 150 J’n€30/ 190 Novl2)/_.__.. aye pom thine 
*491g 501g] *491o 51 | *49lp 51 | #4914 50 | #4914 50) 61 51 200} loss-Sheffield Steel & 4814 Dec 8] sGleJan 3]| 68 Feb| 945, Oct 
22. 1122/#_.... L1Zisi#_.... 112io/#_.... W12lgi#__.. 112I2/#.... 11212} ...... Do pref........... 114 J’ly 5) 1183, Feb 1]| 107% Feb} 120° Sep 
7g 3623) 36 3653) z38lq 348;| 32 3312] 32% 3 83 3412] + 8,500) ¢TennesseeCopper Par$25} $19% J’ly 26) $4053 jan 3|| $33ig Oct | g49 Jan 
13312 13312/*132l2 134 [#13212 134 |*132l2 135 |*132l2g 134 |*13212 135 100| Texas Co (The).........| 134 Oct 7) 144 Oct 18}/____-. RE snr ee 
*88 Qllol *88 Q1lo| *88 lle} 91 9134) *89 92 | *90 92 700} Texas Pacitic Land Trust} s3 Feb 8} v5 Mayl3// 80ig Feb| ysis J ly 
*8 9 *8 9 *g 9 *8 9 *8 9 *8 | 3 ee nion Bag & Paper.... 6 J’ly 5) 18g jan 10 Qi, Feb 15%s J’ne 
"54 59 | $5412 541] §54l2 54lo] #54 59 | #54 #543, 59 oO pref...... w-<--| 52!gDec 9 73 Jan 17|| 66 Jan] 8ll, J’ne® 
#101 10212/*101 102!2/*102 103 |*102 10212|*102 10212/*102 10212} .....- United Dry Goods Cos..| 96 Aug 2/ 122 Jan 3|/ 115 Oct} 12519 Deo 
10212 10212} 103 103 | 103 103 |§10234 10234/*1025g 103 |*1025g 103 Se se , eee 9914 Aug 2| 1137s Jan 4//r109 Sep} 114° Deo 
*15 #17/1*15 #17 15 15 15 151*15 17 (1%15 £«17 400] U S Cast I Pipe & Foundr] l4igJ’ly 21} 32 Jan 3]| 24% Feb] 351. J'ne 
*51 52%) §5212 52lo]} 501g 51 | 51 51 | $50lg 51 | 503, 50%, son) —Do pret............. 49 J’ne2s} t4 Jan10|] 70 Mch! 8719 Aug 
95 95 | *93 98 | #93 98 | #93 98 | #93 98 | #93 98 100] United States Express_.} 9312 Dec 14} 145 Jan 10||} 82 Feb |sill Dee 
*6912 701g] *6912 70le} 69l2 6912} *68 70 | *68 71 | #68 70 100} U S Realty & Improvem't| 643, J'ly <6] 8414Jan 4]| 64 Feb| s7 Sep 
“41g 7 *419 7 *419 7 *41g 7 #412 7 4 4lg 700] U S Reduction & Refining 4 J’ne2z7} 11 Jan 14 10 Mech] 1719 J'ne 
*1404#617 | *140«17:«| #140 O17:«| 1417 «| #140 «O17:«| #14017 Je Lee Ce ee ee 13 J’ly 8] <YigjJan 3]| 24 Feb] 3919 A 
3614 3612} 3634 3714) 3612 3612} 361g 3614] 3614 3714) 37 37 4,800| United States Rubber...| 27 J’ly 26) 2!2jan 3}| 27 Feb| 575,A 
TUL ALL | 221% Lille} 11114 11114) 111 111%g] 111g 111%g] 11112 1113} 1.325 oO ist pref......-... J’ly 26] 11612 Jan 10]} 98 Jan | 12319 Aug 
*72 7334) 73% 73%) *71 75 | *71 75 | *72 74 | *72 74 100} Do 2d pref....-.....| 59'2Jd'ly 27) 84 Jan 3]) 6712 Feb]| 89!lo Au 
~7312 748g) 7483 7512} 74  75l4) 7353 74le| 737, 7434) 747, 7614/504,115| Uni States Steel_.... 6lig J’ly 26} %1 Jan 3]| 414 Feb| 0470 
117% 11814] 118 118%] 118 1181g|§117% 1177g| 118 118 | 118 1181s! 5,905; Do pref.......-.-... 1l0ig J’ly 26) 1253s Jan 3|| 107 Feb] 131 Oot 
4614 47 467g 4733} 46 4673] 4512 4512} 45l2 46 | 45% 46 | 7,710|dUtah per...Par $10/¢$393s J’ne30| $6014 Jan 6|| $391g Fed | $6714 Nov 
6234 6314 6333] 63  633;) 6233 63 | 62% 63 | 63 633) 9.130 Virginia rolina Chem_.| 47 Feb 661g Oct 21]| 407g Feb| 5633 Deo 
#122 125 |*122 125 |*12312 125 |*1231g 125 |*123 125 |*12310 125 | ...... Oo pref........---..} 117 J’ly 28) 129144 Jan 4/| 114 Janj| 128 Dee 
Be. BO cane cseal cts c64e] osct cond} o5s6 | ascs) $408 We 250) Virginia Iron Coal & Coke} 60 Sep 24) 73 Jan &|| 67 Feb| 757s Sep 
147 #154 |*147 155 |*147 154 [#148 154 |*147 155 [*147 155 | -..._. ells saue © Oe ee 14419 Dec 1/2195 Jan 4]| 300 Jan Dee 
7434 75 | 7484 75l2} 74l2 75 | 74 7473) 73% 74l4l 74 747s| 4,300 estern Union Teleg..| 56 J’ly 26) 78!2Mch 4|| 64 Feb] 851 Nov 
*66 671] #6612 6712) 66% 6634) 66  66le] 6512 652} 66 6612) 1,250) Westingh’seEl&Mfg assen| 49!2J'ly 26) ®2izJan 3|| 74 Feb| 90 Aug 
#100 120 '*110 120 '*110 110 ‘#116 (117 '§117 117 ‘#116 117 20' Do tst pref_......... 110 May 3' 130 Feb24'' 110 Mch! 145 Sep 
— ————. 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
Banks Bid | Ask Banks Bid | Ask || Trust Co’s | Bid | Ask rust Co’s| Bid | Ask Trust Co’s | Bid | Ask |] Trust Co’s ) Bia ) Ask 
Brookiyn Brooklyn N Y Ctty Guar’ty Tr_}| 800 | _.../| NY Life&Trit 1100] _...}]| Brookiyn 
Broadway {| 385 | 400 }j Nat City --| 285 | 300 ||B’way Tr..} 145 | 148 || Guardian Tr} 150 | 160 || N Y Trust./ 600 | 625 }|Brooklyn Tr| 415 | ...6 
Brookiyn 4.) ....| 100 |jNorth § de {jj 15) | 180 ||Central Tr_-|1015 |1025 || Hudson sz-| 165 | 175 }jSavoy...... 100 | 110 //Citizens’ .../} 125 | 135 
Uoney Isl’df} _.__ 155 |} People’s -..| 152 | 160 |/Columbia -_| 280 | 285 || Knickerb’kr| 295 | 305 |{Standard Tr| 400 | 410 |jFlatbush —-| 200 | 2 
| ee 290 | 305 |/ Prosp’ctPk‘; 150 | 160 ||Commercial| 110 | 120 ||Law T L&Tr/ 260 | 265 || TitleGu& 500 ---«{] Franklin _~~ US Ce 
Hilisidef].../ ....) 125 |/Terminal qj} ....| 90 || Empire __.| 300 | 315 || Lincoin Tr.| 125 | 130 || Tr Co of Am 320 | 330 || Hamilton ..| 270 
Homestead)} _...| 115 : ae Equit’ble Tr} _...] 460 || Manhattan | 375 | 400 |} Union Tr___]1275 |1300 |} Home ..._-/ 103 | 110. 
Manufac’rs’ | 415 | .._.f| Trust Co's Farm Lo&'1/1600 {1615 || Mercantile _| 6350 | 690 || US Mtgé& Tr) 475 | 485 |} Kings Co ..| 505 | -.24 
Mechanics"§| 230 | 245 N Y City Fidelity -..| 21312] 2171|] Metropol’t’n| 450 | 470 |] Unit States_j1150 {1180 Lis L & it 300 | 31 
Montauk ../ _...| 160 |}Astor ..... 310 | 315 |/ Fulton ..../ 290 | ..../| Mutual ....| 130 | ..../] Washington} 360 | 375 \jNassau ....| 160 | 170} 
Nassau ....} 245 | 270 |j Bankers’ Tr} 620 | 630 Mut Alince} 125 | 130 }| Westchester} 169 | 166 ||People’s _..| 205 | 3 
Windsor ../t115 } ....Queens Co.} 110 
Fe illlamsb’g} ....} 100) 












































1 asked prices; no sales on this day. ¢Less than 100 shares. ¢Ex-rights. 9 New stock c Kx-div and rignis. d are. | 
stock Waohange or at auction this week. s Ex- stock oMtiena :: : ro ~~ eam ! 


{Banks marked with a paratraph () are State banks 
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deshange method of quoting bonds was changed, and prices are now al!—‘an 
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at ok’s Range 
= we| Price Week's | S| ange N. ¥. STOCK EXCHANG 2 Jani3 | Last Sale | z 
BOND» se lee! sriday Range or |33'| Year Waex ENDING Jan 13 ‘High 
M vunk RupING Jan 13 |25| Jan23 | Last Sale Be cer BRR—(Oon) Be 00 Loot Sep We 
“wh NDING JAN 13 | N°*| Cent of Ga . 86 «00 0 U9} .neclleceses soooes 
WrExk E a dbh\kew Hiwh' No, Low. {ofall Chatt Div pur mon ¢ eo eaale at 106s... 10% 4an°11)....) 104% iva 
lu. & thovernment @-g| 100%, 1014! luvs, Oct "10 sees % 100%, Mas & Nor Div lst g 1947|y-J| 105% ...... 115 Nov U9} . 00 iia” ii 
© Sav eenanl edesen sisee $3 100% 101 55 100% Nov'l0 i 101% 102% Mobile Div Let g Gar... 1¥aul 2-3 O08 © seczo-leley Heil’ “1/102 103 
U 3 28 consol conpon.... -F| 102 1U0Z% a Motile +4 Time} tb zo 9V% : Alby 
K1Y13) Q-F ‘ 2% Dee’l0).... 10144 108 i Ga col g 53 1937\m Os 122% izz%| 32) Hom 
U 8 38 registered ....4...4 41918|Q-F} 102 102%|102 4 Dee’l0) 1U2%q]] Com RR dé Bo b2Otis-d} ted iS6 Baate Leth 52 120% 125 

q CR aie a Sy Sige Reade 101% J’ly’10)....' 102% tot NJ gen’! golu Gs. even 142% uz 6) 

Hepriccteeeeeet BT eTre Re at eae gTT Spar gey etek ar tc eee cpt aa 
5 4s a -F| 11545116 "tal. Am 4 od} MUL cenwee|soceee 2-20-00 vi 

y 8 4s coupon eee x “1039 de LOU 9 .....-|100% Aug’ld voce LOO% 100% Le & Had i gon gag bs itt -4 100 ty 27 100% od 10). Conall joo ious 

7orancus guar 495...-g1Y1U/Q-M| -2.2-- «oa-- “99% Dee'lolc' 888 

¥oreign Government 98% 98 3 95% 985 Cen cas 8 oon a 1941 se OOM oils 9955 

deme~taternal 5s of 1909/M-S|t 98 Sale ons mee ¥ Nee so y Pactiie 87% 88's.) 87% Nov’l0)..../| 85 88% 
fain Japanese Governm’t 95%) 95 BbXe| 16) 04 = OdNtiCem Vermont lst gu g 4s. e1v20 Q-F ‘ % 

“eating i ioe HARB alt OS SEN OE, BES HE Se ts as & ar see AL Coase ae | hoo. Norio ee 
“— BETIOS 4 198-000 0s LY25 323 $$ 904) vo yu 288 104 Bar hy enka frown to iJ 102% Sale |iU2% LUZ 24 110% 114% 
Sterling ioan 4s ...-...- abe (Mes }102 108 ei, “eral lean 97% OnsOl 8 oben 18SvleeN| 113% Sale [113 an 10}. vsitis elise 

Repub of Cuba 5s exten debt... : YT coneee] V7% = V7 i ; 1st consol g 58...... Ep taalth gone 112%Jan’id!...,| iU3%5 

oeeiseaarare ie lea Bsa] YS Ha) TEMES ge cignoral gud d3.-0ccAdaiMe S| GOT Sie" hot 1019) do) Be a 

“Gold 4s of 1904... 1954|) These are pritces on the D i$ to 8 Homister Giga 2227777719801 F a 04% Sale Be Desi Bt eo 

e “oe eee 4 “ef *. 
Aor ase ela] ‘le HEB ELeRE gD Jota] Staten i tbe $:b) (8% BF | Bbq Now iu) cc] ES Bis 
N ¥ City—4%s ............ w.N| 99 Sale he 1009]] Coal Riv sts # -J{ 103 105 [lua ee - 
K.....1959/M- 99%) 25) 96% 100% tg 68....1940/J-J EL) ae | A 
tio Corporate Stock ooo 1OOIM-NI 1037, sale 108% | fA | Loa tool Botts Oreck oe no £0.2198¥/7.3| 96% VSS) 96 Dee'10}....| von 88 
oscsec conccese ook 2 eo-s--/102 4, Jan’11)....) A Div lst con g 48.1980) J- 24] 92 Sep’1d).... 

New 4s orate Stacie 22195 1/M-N tor 108." Jan'11|--viloe ‘ies || sa m Spr Val iaigGa-ivaiines| 103. 03 * Oct iu..." iia BS" 
pte ere meneg! MAN) 102% «05 ; L0U's]] Warm s °40|M-N seeees iz) 10] 70° 7 
ssmnt bonds....1917 98% O8Y's) 98% FY» 43 | 96 Green * By lst gu g 48 ’40/M- ceceee| 72% = 72%) 10 
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ee ee tree Dl tat ee, pares © 188 Mich State Telep 1st 68.-1924|/F-A| 99% Yi. v5 Aug’l0\....) 99 ¥¥ 
ist gold 6s......-...... seatitaeel Lene Te * MayOT cor ci222 IIIT ||N'¥ Telep 1st gens f4igs.739'M-N) 8% Sale’) Ysig st 195 95% 99 
PPacCOnst ee gu ae E1OSTT.8| Ba UE DO TON rae ew Pao Teld Tel let 6s -....01057|S-J| 7 auc | UTE BELTS | bo bom 
j tego Same ft tly He + date | oa 02%! ast “Ua%, ~$2a,|| West Union col tr cur 68.1¥38\J-J| 994100 | you 6 ¥7 1004 
Texas BUSUDIVIst ges. 1913, us 101% : 101% Deo’10 101i 1024a|] Fd and real est ¢ 4128...1000/M-N| 05% YS YO% 95%) 13 93 97% 
yf eee eee BS-d* 1G” cccces 108) BAGO cccclecocks edases Cony 48, Series A.......1936)M-N!i 103% Saiv ‘103 103 ‘ge! 32 Luu 46 102° 4 
MISCELLANEOUS BUNDS—Uoncluded, ES RA | cae 
Sn ee ne nee re & Industrial 
flanulacturing & Industrial Manufacturing \ a 
‘ Car Chem 1st 15-yr 6s 1923/J-p] 101 Sale {101 101%] 15] 92% 100% 
gi tory tres aiotenens 0) rie 147 * Sais [1a7* 148 "| isis 1524, West Electric lst bs Deo 1922/J-J} 100% 10U%/100% Lu | 27 100 100% 
Int Faper Co im eon g 6s. erin Se 108% nals +t + te 7 ise. 150 weerenree Df 708 os 31) J.-J] 92 Sale | ¥i% 924) 34} 8 
Consol conv st g 5s..... : e 6% ie 
; ; ix col tr g4s......1943|M-s] 90 91 | 90 90 90 93g 
[Sekaw Stesl tet g S0..--10251a-0| Soa Si] Dest Ser] LH] Sea 10 Hasmonrao latiealsstauesuloce| bot Sale| 25% Sov «. WO 4% 
eee nans dy Ging ial ba, 1vtel ne woe Bt,| OC "3 v4 97%|| Bush Terminal lst 4s. _...1952/A-0] 894 91 | 90 9u% 874 90 
i'y Aur nruke tat conv Ge *28|M0h 1055) 104 s]104% 205 | Taliov 114% || Consol 08..-..-----02.2-- 1955] J-J| ..-... 98s} 95% Oct lu}. ...]] 9d 98 
‘eee Bane tate toe W0aildcrl ore ore 1981 3g YE lg 93%5||Chic Jog >t Yard col g 58.1915] J-J| “96',1v5 [100 ~ May’1(].""|]100 100 
UD I ae Late colt 38-1084 “ol 1034104 [103 * oct “10f...-[1L02_* 104 "|| Det 4 Mid gr meomes..1911/4-0| 36° 4u | 33 Aug’l0}....1 35 40 
pub ope yey os. 1930 *S se 94 | 93 Nov’lo}....|] 91% 96]] Instat for Irrig Wks 448 1943|M-N] 96% ...... ¥6%Nov’10}....|]) 96 97% 
sheila | $2 94 | 93 May*i0|...]] 93° 96%]| Int Meroan Marine 449s..1922/4-0] 64% Sale | 644 65% ee Bt 
b's Leath Go sided gus.. 1913]M-N] 104% 104%]104 9 Jan’11 -s-a}[tUd4y 105 ins mesipenee 1s of 5a, 1pa8 r+ cS _— as neatoe ae ae ‘a 
LS hed Ref lat sig Ge.1931/t-4| 86 “sea $7 Jan‘al “ll So” peuIINY book Doe lat gas Teslleea| ooo, Gi] 9 Nov'iol-- |) GON Wa 
Us Red & Ref lst si g 62.1 ) - 8 : 10341 9-110) % 10419|| Providence Sec deb 48....1957|M-N 85% Sale |] 84's 85%} 47)| 84 90 
U = steel Corp j coup d196s]ach| 104% Sale |lUs% 1v4c}saa{{iol 4 fos || provident Loan Soc 4ige-1921{aC-s 96 * sly 70 sa aiiaes 
> steel cou - 4 is - © 20s ce cccece oo 
St 10-60 yr 9. tres”. /a19u8 8|M-N]*103% LUZ%[103% 1044] 14]]101% 105% || Wash Water Pow ist 68..1939|J-J] 101i, 222227]103 Aug’i0}.-.]]i0i 108 




















* No price Friday; latest bid and asked this week. 6 Due eb d Due Apr eDue May gDue J‘ne A Due J’ly kDue Aug oDue Oct p Due Nov s#Option Sale 








CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 































































































STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS Range for Year 1910 Range for Previous Y eat 
of the CHICAGO STOCK (1909) 
Saturday Monday Tuesda Wednesday 1 Thursday F Week EXCHANGE _- 
Jan. 7 Jan.9 Jan. 1 Jan, 11 Jan. 12 Jan.13  |Shares Lowest Highest Lowest Highest 
*175 200 |*175 200 |*175 200 | 185 185 /|*180 200 | .. enw 20/Chicago Chey tty webes 100} 169 Oct 24) 185 Mech 7}} 180 Mchj| 190 Feb 
*1lg ig} *1lp Qig} *1lp lo} *1lg lo Last Sale\llg July’10|  -...|/Chicago & Onk ris hernte lp J’ly zs vile Jan 26 Ile Oct 4 Jan 
aed BM ced BW ce 2 lems Last Sale|6* Dee'10) oi.cf DO OOS iinia cd. cae 10 4 J’ly <8 7g Jan 7 5 Oct] 15 Jan 
*94 99 | #94 *94 *9llo 95 Last Sale|\92ie  Dec’l0| ....|Chic Rys part ctf “1’...| 603g Sep .8} 109 Jan 3& Yiis Dec} 1hvly Joly 
«24 25 241g 25 2419 2410) *24 25 231g 23lp} 231g 23le 282/Chic Rys part ctf * 2”... illy Sep 13 os Jan 3 3) Dec 45%; Jan 
*10 ll *10 ll *10 ll 9 y ¥*Y ll 9 9 60|Chic Rys part ctf — 8 Mav2e} 316 Jan it 1Uls Dec sv van 
*6 6l4]) *6 614] *6 614) *6 614 Last Sale|6 Dec’i0| ....|Chic Rys part ctt * 136 3 May24 Vig Jan 6 8 Dec ile Jan 
4 4lo 4lp Alo 43, 43g 43g) 441g 4io) ..2. kkk 245|Chicago Subway...-.- 00. Qig J ney 614 Aug 16 3'y Dec 2Uly Jan 
*21lg 2214) 21 2ilo} #20 22 | #20 22 | *21 22 | *20 22 10] Kans “aa ad & Li==100 20 Augit] 3Y can SI] 80 Dec] 52 J’ly 
*65 70 | *65 70 | #68 =71 | *68 = # 71 Last Sale|71 Dec’10} ..- BO COE cucswctan 6y Febi7| 773; Mchsv 78 Dec} stile May 
*22 23 | #22 23 22 22 | *21 22!9] #21 23 | *21 221} “125 Metropat ws "Biev==-100 16 Jan 14] w J’ne:) 15!g Sco ivly Dec 
*67 70 | *67 70 68 69 | *67 68lo) *68 70 | *67 CS ae. ee Se ee ae 61 Feb 7] 72 J’nez 47 Jan| 59 Dee 
*20 22 | *20 22 1 *20 22 /|*20 22 Last Sale|\20 Sep’10| ....)Northwestera ey 222100 15 Apr lj 28 Jne 24|] 17 Nov| 2% May 
*58 60 1*58 601 *59 £62 60 60 AZ 3 eee Do EE cats passion 100 3 May3l)} 66 J’nexl 63 Jan 73 May 
*66l2 70 68 68 68 70 68 68 | *68 70 70 70 133|South Side Elevated_.100] 55'4J’ly 5) 72loJ nevz 6u Jan Gl May 
1014 1014] 101g 1014] #10 11 | *10 11 10 10 9lo 934 95|Streets W Stable C L.100 J'ly 28] (4%3Jan 3 20's Apr| 54! Dee 
S.cce 49 50 *45 50 | *45 50 | *45 50 | #45 50 Th De. PE. assssda- Ov} 4u J’ly -6] 104 Jan 6 97 Feb] Ws Deo 
Miscellaneous 
9 9 Vig 93s) 9g Glo Pig Qly a 9 91g 9%gf 745 —— CRBs casein 00 65g J’ne30} 135s Jan 10 7%, Jan 15!4 Nov 
767g 77!2] 78l2 7914] 78lg 78le} 77 7 772g Tile} 772 79 1,065 ae 00] 62l2 J’ly 7 82 Jan 4 7134 Jan m4 J’ne 
#260 ....| 265 ted *260 ..../*260 ..../*260  ....|*260 “ 2 Ametican meeeeee 240 pps 261 Dec 6&j] :0v Jan | 225!4 Oct 
Cisen 3D Pucse Cc.0 190 7... 0 Last Sale\130 Dce'id| ....| Do © EEO 1:6 J’ly 19) 135 Apr 4j/ 126 Jan 192 J'iy 
*75 77 T6le 7te *75 77 75 75 | *75 76 80 -— ~ shipbaliding=--100 72 Feb ? 841, Maylé 54's Apr| &slig Deo 
*11014 1121g]*11014 1121g|*11014 112 |*11014 112 Last Sale\110i4 Jan’li| ..- ot RENE RE 107 Aug 6] 112 Jan 11/} 101 Feb] 112 Sep 
14155 1415g/#141!9 142 |*141l9 142 |*141L 142 | 141% 141%) 142 142 230 Amer Telep & Teteg..... 13ilg J’ly 30] 142'g Mch 9/} 139 Aug! 145 Nov 
*42 43 42 2 42 42 *41 42 Gn. Ge aaac- ‘deer 340|/Hooth Fisheries com....{| 431 J’ne 6) 43 Dec3l iu May! 40 Deo 
*40 42 401g 40le] 4012 42 40 41  @ | cece cons] §«=6B} SVU Triste... 29 Aug22} 41 Dec3l 20 Oct} 35 Dee 
*70 71 70 8670 70 70 | *67!2 70 ind doa eee. FO 20: DE Gitiact chase sas 56 J’ne 6| (4 Jan 4 4% °J’ne| ,5le Dec 
*49 61] *49 «51 | #49 51 | *49~=«51 Last Sale| 50 10} ..../Cal & Chic Canal & D.100}| 46 Decl7| 55 Feb ‘7 Sly Jan] 68 Apr 
*1 lig} *1 lig} #1 lig} *1 Ilg Last Sale|1 Nov’l0} ..-.- _ Ay f g & Malt’g._.. 1 Feb 4 1 Feb 4 1 Apr 1 Apr 
*2 3 *2 3 *2 3 *2 3 Last Sale\3 Oer'ldl ...u) . DO BPMs iécdus cadence 3 Sep 23 3 Sep 23 2!g Apr 2! Nov 
#43 431g| 42 4253} 4212 42l0} 42 42 4llo 42 41 41 283 unio meng Tool.100} 25!oJ’ly 26) 4/ Feb !1 20 Mech} 42 Deo 
*120 121 120 120!c/*119 120 119 120 11934 120 | 119!2 120 ly1}Chicago Telephone ...100} 110° Mavi7| 137 Jan 3]]} 127 Jan | 140 Sep 
*151 152 |*151 152 152 152 |*151 152 |*150 152 152 152 10)Chic ‘litie & Trust...100] 142 Auz 26 165 Menlo|}) 117 Jan} 152 Oct 
114 115 1147g 115 115 «(115 115 «115 115 115l9} 11312 11fle 637)Commonw’' th-Edison.100} 108!: J’ly 27] 12l'2 Jan 11]} 107 Jan | 1219 J'ly 
ons Snedl dunh “Sood often aneel ease sobn Last Sale| 1%, Feb’10} .... Ce Pe eee 4 Jan 26 a 8! SS re ee NS ee 
dd till wads adial whos dong SO Tee | ee: eel sce ont 110}Corn Prod Rei Co com... 13igJ'ly 9} 22% Jan 8 “J7ig Feb | 25ig A 
Jace aundl wens asne) cies aspel whee goad t Sale|\79\4 Apr’ld] ... D do pref....| 7¥l4 Apr 7| 82 Feb 28 7U\4 Mch| 88lp May 
93lg 93le} 93 94 927g 93 92 927%) 91 92 9lig «91 869] Diamond Match.___- 8215 Sep 30} 127 -an 6/) 117 Jan | 180% Aug 
Gade Gide abana enadt “ise” Gauel wked Sane Last Sale|.0l!'9 Jan'll}| 2... PIR sc nkciiae eee . oe ye ee RE Pee 
6412 6 65 6654) 65 6534| 6 65 ee. Bed. coon 961) (Piuois Brick....2... 100; 53 J'ly 26) yl Mechs 3% Jan] 8812 Deco 
fe 2 eee. 8 wee. Go Se od Last Sale| 46 Dec’ 10 -...|Masonic Tempie_....... 43lg Mch 9] 46 Jan 7 43 Jan] 47 Sep 
65 66 ~~ ee ae 63 63 63 63 63 63 142 we er Co..100] @ Mebi7Zi G7te DOG 27 cc ..cce cc lcccchewe a 
#2 O6lo/#.... O6lo] #95 96lo} *95 96.2} Last Sale|¥7 Dee’ "10 agen ~~, RR SS J'mORS] WM, AGP I 6. scccunclsccostéiss 
ant: ind bbe what abs “hee sated dea Last Sale\2ig June’07|)  ...- Milw. & hic | EE Fe RTT AFTER Ee EET SY 
ete 2 we. Oe Se Pe ee Last Sale|\20  Nov’09} -.. eee EC Paes et 20 Nov| 21 J ne 
*118 120 [*118 120 /*118 120 /*116 118 Last Sale\i118 Jan’ll| ....|National Biscuit..... 100) 101 Aug 3} 119 Dec27|| 7% Jan| 11914 Sep 
#125 127 |*125 127 {*125 127 |*124 126 Last Sale}\i25 Jan’ll} ..- Do ERE 100; 138 J’ly 19} 125 Jan ts]] 11844 Feb] 130 Sep 
*115l2 119 |#115lo 119 }*115!2 119 115te 115!9/*117 120 117 117 60| Nationa AS sepa asp aphaiihs +s 104 Fet) 24) 145 Oct 31 82 Jan | 108l2 Dec 
a, See eee. Cae 2.2.3 ae’ 1 Sle t Sale|117lg Dec’10} ..- D6 PR ne 100} 1lz Feb 10} 123. Nov 1/} 110 Janj| 124 Nov 
1063g 10634) 1065s 1065s} 106le 10714; 10634 107 107 107 10714 10714 515 People’s aes L&Coke. 100 103. J’ly 26] 115%; Jan 3}]| 102 Janj 119% Aug 
nce) ned tebe amet bond dhkal oped leben. ee Dee GeO ....).. BO Dishes. aed... Ase lo Fev 1 Mech 
186 61 187 188 187ie 188 186 187!4] 187 187 186%g 188 1,499 — com..100} 14; Feb 7| 1863; Nov12 55 Jan | 169le Dec 
11914 1195s} 11912 120 | 11919 11935) 119 11934/*1191g 120 | 11914 11914] 203 ‘ere 100} 116t9 Aug 8} 1:2 Meh 8|j 10L Janj 12134 Oct 
10034 10034) 1003, 101!s} 10034 101 | 100!2 101 | 101 101 | 100l2 10034) 1,429 swift BW. ncencsued 00! 100 Dec 27) 1UvgJan 8/| 10Ulp Jan | 11414 Aug 
#167 170 |*167 170 |*163l2 170 |*163l2 170 |*#165 170 | 170 170 15| The Quaker Oats Co..100| 155 J'ly 27) 185 Feb19|| 119 Jan] 162 Dec 
ids ibudk chia dl wdte  abesk Bhae ee Dee. RAW occ sf a : ninth an diate ait ig 6 J'ne22 ee eae Ea ee a 
104 104 10312 10312} 103'2 1U3!2} 104 104 [*103!9 104lo} .... LLL. 60] DO prtel......... 101 J’ly 16} 106 Jan 6 ¥8io Jan | 105 Deo 
*6lg 7 *6l2 7 *6lo *6lop 7 Last Sale|7 Jan’lij .... une nox Ba & P Co. 100 5\4 Apr 28} l5%gJan 3 ag Feo 153g Mch 
ie othe aan See eae” “anid wake he Last Sale\78; = Apr’09} -..- ae ce RE FE PAE 334 Mcb Yip Jan 
23 25 | #23 «25 | #23 «425 | #23) = «25 Last Sale|\23ig Jan’ll|  ....|]Western Stone...... joo 15 J'ne30} 268g Dec 15 15 Feb| 25 Mch 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outstand- | Surplus Dividend Record 
oa, STOCK Inter- Price Week's B’ds Range NAME ing and 
XCHANGE 2st Friday Range or Sold for Stock Profits In In |Per-, Last Paid 
Week ending Jan, 13 Perioa| Jan. 13 Iasi Sale Year 1910 Tt T 1909 | 1910 |tod. % 
: Bta Ask| Low High| No.\\Low High||Calumet National..... $100,000} 2$46,478 6 6 An jJan ‘11,6 
Amer Strawb’d 1st 6s.1911}F - Aj} -.-. -..-| 9984 Mch’l0}_..- 993, 993, | Chicago City......___- 500,00uU| y245,216} 10 10 J-J \Jam ‘11,5 
Armour & Co 4 %s...1939/J - D} {92l2 Sale 92214 92lo 903, 9412{} Conti‘tal & Comm Nat /|20,000,000] 9,722,053] .... | ---. | QJ |Jan ‘11, 2lg 
Aurora Eigin&Chic 5.1941;/A-O/ .... ....] -.-. ----|----|| --.. ~----}]}/Corm Exchange Nationa!| 3,000,000) 5,569,320) 12 16 Q-J |Jan ‘11,4 
= ‘ So Chic Ry Co Drexel State.......... 200,000 31,317 y 8 | Q-J|Jan ’11, lig 
f gf Sete STP ~ Al cuca conn} 103 8 86J°me’00)....]] .... .... 9 DEevers De  Sreenaa 600,000 414,934) 10 10 Q-J |Jan °11, 21 
aon ay & FG (St L) 5s '12)J - J) ---. ----| 101g Oct’09}-..-]] -... ....]] Englewood State...... 200,000 40,916 6 6 Jan ‘11, li 
Chic Board of Trade 4s1927|J - Dj --.. ----| 100  May’07j----|| -... -... t Na saan weighs -|10,000,000)11,011,772} 12s 12s |Q-M/Dec 31’ 10,3u 
Chicago City Ry yt ee F - A! 1U2l2 Sale | 10214 102: 54} 1018, 10314 jj First Nat pagiewoos 150,000 181,967} 10 10 |Q-M/Dec31’10,21g 
Chic Consol Br & Mii 6s_-.|J - J| -.-- --.-| 103° Aproa|...-|| _... .-.-|| Foreman Bros B'k'g Co. 1,000,000] 508,578] Priviate Bajnk |_.._._. 
Chic Consoi Tree 640" BOOEEE. = OE wnce sanct SO AOPON....8 2.0 nce Deaxte Na aaen 1,500,000} 423,646 8 8 | Qv Jan ‘11,2 
Chic Auditorium ist5si929|/F - Aj .... ....| 96% Jan’06j..-..|/ ....  -... |] Hibernian B = oe n..} 1,500,000} 1,003, 8 |8+2 |Qv|Jam °11, 2s 
Chic Dock Co ist 4s_.1928)A - O} -... 2...) -.-- a a Soe ry State Bank... 200,000} y162,240} 10 |10+15/ J-v JJan ‘11,5 
Chic Jc RR ist Mg 5s_1945j)M~- S| -... -...} 9412 Dec’09/-.--/) -..2 JL. e St National ..} 1,000,000} 263,162/Beg. bjus. Maly ’10/V.90, p-1277 
Chic No Shore Elec 63.1912j;A - O/] .... -...| 87 Feb’06/_.--]/ -.-. -.-. ok, Stock Exch’ge Nat} 1,250,000 511,617} 10 10 -M|Dec31°10,21g 
Chic Pne Tool ist 58.a1921}J - Jit 87l2 ..-.-| 83 Dec’ld}]_..- 8414 88 Monroe National..... 300,000 65,714 4 4 -F|Nov '10,1 
Chic Ry 5s....... ---1927 7\}F - Al 9734 Sale| 978 977%) 11 96 1013g]] Nat Bank ¥ Republic. 2,000,000} 1,278,766 8 8 | Q-J |Dec31’10,2 
Chic Rys 4-5s series “A” |A - O}f 95 91 Dec’lU}-.... 871g 95lg ational City........ 1,500,000 418,761 6 6 |Q-J|Jan ‘11, llg 
Chic Rys 4-5s series “B”|J - Dit 82!g Sale| 82ig 821 75 86 || National Produce —— -| 250,000 ¥ 3 a Jan *11, lg 
Chic Rys 4-5s series “O"|P - Ajt 86 90 90!2 Mch’l0]-.--|| 90lg 91 || North Avenue State...)| 200,000) 70,952) 534] 634) QV |Jan "11, 1% 
Chic Rys coll 6s...1913/F - A} 100 Sale! 100 100 9714 1011g |] North Side State Sav’gs 50,000 y29,191 6 6 {QV jJan ‘11, lig 
Chic Rys Fund aS 1913|/F - Aj .... ....] 9714 Sep’l0}-.-- 9714 98 North West State... . 200,000 22,228) ne 4 |Q-J jJan ‘11,14 
Chic Rys Tem C RR Fiera agape 100!g Apr’08|-.--|] 1001g 1003, }] People’s Stk Yds State- 300,000 03,992] .... 7 |Q-) |Dec31'10,2 
Chic RI & PRR as, 2002 M-N/ -... ....] 66lg Aug’08}..--]] -... ....]} Prairie State..........) 500,000 19,255 6 |Q-M|Dec30°10, its 
Collat trust g 5s...1913/M- S} -... .. _. oe Bene Bellway E @..-.| 250,000 34,450| None | None |....|Jan '08, 
Chic Telephone 5s....1923/J - D/t102 10214] 102 102 5i| 10038g 10314 arity weecewnccce 300,000} y194,357 1% 44%/Q-J Jan ‘11, ity 
Commonw-Edison 5s.1943;M- 3} 101 Sale | 1007s 101 26}} 1001g 1027 South hic: Savings. 200,000 92, 6 7%| QJ |Jan ‘11,2 
Chic Edison deb 68.1913)J - Jj -... -~...| 100% Nov‘lOj-.-- io 1007, jj South Side | eee 200,000 y10,439 14 6 | Q-J |Jan 11, lig 
ist g 5s....July 1926/A - Ojt100 -.../ 100 100 100 10012 |} State Bank of Chicago..| 1,500,000] 1,868,3 12 12 |Q-J\Jan ‘11,3 
Debenture 5s....1920)/M- Sj -... -...| 1005s Aug’09/-.--|| -... ...- || Stock Yards ew) ae 250,000} 186,970} 8 8 |Q-M|Dec31'10,2 
Commonw Elect 5sb1943)M- S/t100%' ..../ 1003, Jan’l1/....|| 100 102%}| Union Bank of Chicago_| 200,000 1,261} 6 6 |M-N|Nov '10, 8 
Illinois Tunnel Ss. 223 028 J -D] .... .~---| 80 Dec’08}-..-]| -... ....]} Washington Park Nat'l 100,000 27,877 V.| 90, p.| 159 
Kan City Ry & Light Wendell State_._..... 50,000 10,044; None | None |Q-M/Dec31'08,1!3 
OP Meant siausin 13}M-N] .... ....] 951g Oct’l0/_..-|| 94% 95t4]| Central Trust Co of om 2,000,000 63,356) 7 7%| Qv |Jan ‘11, 
Knick’b’ker Ice 1st 68.1928|A - Ojt---2 98is| 95 Dec’l0/----|] 94% 95 || Chicago Sav Bk & Tr.-_| 500,000} 110,331] 6 6 Jan ‘11, llg 
Lake St El—ist 58...1928|J - Jit 80 80 75 85 || Chicago Title & Trust... 5,000,000] 21,543,802 6 71% "11, 
Income 5s........1925} Feb | -... ....| 16 May’05|....|] .... .... || Citizens’Trust & Savings 50,000 y8.6 4 6 | A-O|Oct 9°10, 3 
Metr W Side Ei— Colonia! Trust & Savings} 600,000} 447,918] 8+2 | 8+2 |Q-J |Jan ‘11, 2lg 
XX Saenirsiies -19338/F - 4 82lg Sale | 82lg 831s} 19]} 80 84 || Cont & CommTr & Sav_} 3,000,000 TT. ditie'S onan diva loeheene 
Extension ¢ 45..-.1938|J - 78'2 Sale 78\lg 78lo 81} 76 80 Drovers’ Trust &Savings 200,000} 131,870 Q-J Jan ‘li, 
Morris & Co. 4 4 }4- 1939/J ~ Jif Qllg Sale| 90%, 91g} 40]| 88 9314}).Farwell Trust Co....../ 1,500,000] 173.7 3 6 |QvJiJan ‘11, lig 
North West El ist 4s_1911/M- § 9653 Sale 961g oe 9 93%, 9614 First t & Savings..} 2,500,000} 3,154, 16 12 |Q-M|Dec31'10,4 
No W G-L & Coke Co 5s'28]Q - Mj -... -..-| 99 Apr’l0j_...|} 99 99 || Guarantee Trust & Sav_| 200,000 19,621] Incorp|orated |1903/V.87, DP. 1138 
den Gas Ss_---.--1945 Ph 9234 Sale | 9234 92%) 13|| 921g 9614]) Harris Trust & Savings.| 1,250,000] 1,502,26 934}11+5 |Q-J Jan ‘11, 
earsons-Taft 5s.....1916]/J - Dj 9812 -...| 1003s Mch’09|-.--|| -... -.--]} Illinois Trust & Savings} 5,000,000] 8,887,214|16+4 |16+4 | ¢ |Jan aia 
GE cokstageticns ---/M- S} 95 ....] 961g Mch’l0]/_..-|| 061g 6a Kenwood Trust & Savgs} 200,000] ‘y59,499| 63¢|/7+1%/| Q-v |De31’10, ide 
‘ae BEG Besnecknat M-N}i 96 ....] 97 Feb’l0j...-|| 97 97 Lake View eee 200,000} y41, 5 51%| QV [Jan °11, lig 
80s Series F_........ M-N] 97lg ....] 98lg Mch’l0}....|| 98lg 9812]] Merchants’ Loan&Tr 3,000,000) 6,084,164) 12 12 | Q-v Jan ‘11,3 
Peo “Gas L & C 1st 68.1943)A + O} -... ~...] 121384 May’09}_.._]} -... ---.]] MetropolitanTrust&Sav| 750,000 7,064 6 6 |Q-J\Jan ‘11, 1! 
Refunding g 5s_...1947|M- S} 10ll2 Sale} 101l2 101!2} 5}| 10034 10314]] Michigan Ave T: Co.__| 200.000 60,665| Beg. bjus. Oct}29’1 ovo1.p.izat 
Chic Gas L&C ist 581937/J - J/t103 10314] 103% 1033] + 6}} 103 1041p j/ Northern Trust Co___--] 1,500,000] 2,455,651, 8 8 | Q-J |Dec31°10,2 
Consum Gas ist 5s_1936/J - D] -... ....} 101 Dec’l0}_.--]] 10014 102!2}] North-Western Tr&Sav 200,000} y69,040 6 6 | JJ jJan °11,4 
Mut’l Fuel Gas 1st5si947)M- Nit... 10112} 100% Oct’10}-.--|} 10034 10112 People’s Tr & Sav Bk.| 500,000} 156,159/Beg. bjus.Dec/1°10|/V.91,p.1489 
South Side Elev 4%s.1924|J - Jji 93 94 94 Jan’llj_...}| 91%, Pullman Trust & Savgs.| 300,000] y233,906| 8 8 -J |Dec31'°10,2 « 
Swift & Co ist g 5s_.-1914]J - Jit100 Sale | 100 100 99% 100% Sheridan Tr & Sav Bank] 200,000] 21,530] Beg. bjus. J’ly 3% 9 V.89,p.14 
Union El (Loop) 5s..1945j)A - OG} -.-. -.--| 88 Apr’l0}-... 88 || wStandard Tr & Sav_.___ 1,000,000} 262,636] Commienced |bus. t 6 ot 
Union Pacific cony 4s_1911/W-N) -... -.--| 114 Nov’04)_...}} -... -.-- || Stockmen’s ‘Irust & Sav} 200,000] 439,003] 5 544 | J-J ide 10,3 % 
United Box Board col 63'26]_.... ees ee ae. ee 70 Union Trust Co... _.. 1,200,000] 1,215,487|k8+2 | 8+2 |Q-M|Dec31°10,2 | 
General mtge 6s_...... J = J} 58lg 60 | G61lg Oct’lO}-..-]] 6114 65 West’n Trust & Savings! 1,250,000} 148,248] 6 6 |QJjJan ‘11, lig 
Western Stone Co 5s..1909)A - O/ -... -...| 85l2 July’08}_.-_}) -... -.-.]| West Side Tr&SavBank}| 200,000} 121,938] .._. 6 |Q-M|Dec31'10,2 « 
Note.—Accrued interest! must!be added tolall Chicago bjond "prices. Woodlawn Tr&Sav Bani 200.000! 56,12 6 74!Q-J |Jan °11,2 : 


























* Bid and asked prices; no sales were made on this day. 
t N> price Friday; latest price this week. 


wt. extra 
fr. First 


yments Q-F. 


t & Savings Bank. 


extra dividend of 2% was pald Dec. 20 1910. 


@ Due Dec. 31. 


b Due June. 


k Also 20% in stock, 
s In addition the equivalent of 4% more came from First Trust & Savings Bank. 
v An extra payment of 1% % was made Dec 14 1910. 


” Capital and s 
t July 
w See V. Ol, p. 1551, %2, 17, 


lus to be 


increased. 


T Jan. 7 (close of business) for national banks and Jan. 9 (opening of business) for State institu 


q Dividends are ay =f 


yNov- 11 


11910, win addition 4 the equivalent of 1% cam: 
z Noy. 10 1910. 


1910, # 











BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 


























— 3 
SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range for Year 1910 Range for Previous Yeas 
» oer of the BOSTON STOCK (1yvy) 
Saturday Monday Tuesday Wednesday ; Thursday Friday Week EXCHANGE 
Jan.7 Jan.9 Jan, 10 Jan, 11 Jan 12 Jan 13 Shares Lowest Highest Lowest Highest 
Railroads ‘ 

103 +103 10314 10314/*10214 10234 /*10134 10214)*10214 10284) 1025g 10253 237)Atch Top & Santa Fe.106} 91!2 J’ly 2(} 123!g Jan 3 98 Jan] 125!s Oct 
*102 103 |*102 103 |*102 103 (|*102 103 10214 10214}*102 103 50 ee Ca ~100| 97lg Auz 2 10414 Jan 7}] 10034 Jan} 106) «J’ne 
224:9 22419) 224lo 22410] 224 224 22414 225 |*22412 225 22434, 225 239] Boston & & Albany....100 2i8 J’nejv} 234 Jan luj] 225 Jan | 2suly Apr 
129 1291s} 12914 12914 12834 129 129 129 129 129 129 129 177| Boston Mievated_.__. 100}rl22 Aug «| 1463; Jan Of} 124lgdan] 135 Dec 
C5. 216 210 210 216 216 |*211 216 |*211 216 |*211 214 11} Boston & Lowell... 10uj 200 J’ly -7]) 22/4) ~Feb:4]} 22zulte Dec} 285 Mch 
116lo 117 11612 117 116 11634] 11534 116!0} 11634 11734] 11734 11814; 1,793 Boston & Maine... 100j2118 Dee 3 152. Feb 132lo Jan | 153° Nov 
#294 299 |*294 299 295 295 295 295 |*295 299 |*295 299 15| boston & Providence_100} -385 Oct 4) 30 Nov: 205 Sep] sul van 
*15 15is) *15 15lp} #15 = 1 Slo} *15 lle Last Sale\15 Dec’10} ....}o0stou Suburban El Cos.f 14 d’nel Ul Novis 1135 vau 22 Iteb 
*70 72 | *7 Socal MUL edn] OF |... oh: Last Salel72 JOU ID? cdi 890 DRE vs iwiwemece @) Sly 21} 7 Apr 7]} 6Ulp Jang 77le Nov 
*.... 10lo/*_... 10laj*___ ee Last Sale|10l4 Oct’10}  ....| Boston & Worc Elec Cos. Ss Mech... le Ip Sep i Bi lu Ma 14lo Mch 
*39 _...| *39l2 40 391g 39lo/*#_..2. 3Ole/*#_... 30lo/*..-. 3912 J NE EEE 35 AUZZ9) 45 dan 6 4tilo Dec] 6614 Uct 
*155le 157 1571s 1571 #15515 160 |*.... 160 |*__.. 160 te 62 Chic June Ry & USY_1U0} 139 Sep 16] 1¢cO Dec 9}} 143 Jau]d 362 J'ne 
110 =11012} 110 11014 11012 11012/*110 112 /[*110lg 112 11084 112 126 _. Mh "Reese 1Ovuj luv Oct 3S] tls Jan . 115 Nov] 123 J'ly 
#.... 270 |... ----] .--- ----| ---. --.-| Last Sale|270 Dec’l0) ~.../Counecticut River...10¢} 260 Oct 13} 270 Mehlo}} 267. Jan] 275° Meh 
130 130 | 129 130 | 129 129 | 129 129 | 129 129 | 129 129 163| Fitchburg, pref...._. UL} 124'4 Sep 21] 133leJan 5]] 1Zslp Nov] 136 Feb 
#1173, ....]*118 ..../*118 119 /*118  ..u./#118 —...] 118 118 280)Ga Ry & Electric... _ 100 104 Jan 123. Oct 27 45 Jan] j083 Dec 
*88 ....] *88lg ....] #8634 ....| *87lo .... Last Sale|88ie Jan’ll} -... a |. eee 10% 8S Apr |: vO Oct 14 79 Jan &8le Sep 
*213 216 [#213 217 }*215 218 | 215 215 |*215 218 | 215 215 42|Maine Central... ___- 100] 202 Fen WW} 218 Dee zij] 195 Oct | 19514 Jan 
18 18 | #18 19 18 18 | *17l2 18 { *17ig 18 | *17lg 18 135| Mass Electric Cos__..100 14t4 J'ly 2G] 22\g Novl6 illg Jan ly Oct 
84 8414} 8334 8414} 84 8414) *84 84lo} *84 84lo} 84 84 292| Do ast Vee y00| 75 J'ly 1] 583, Nov1l/ 58lp Jan 84 Nov 

150!2 1505s} 150 1505s] 150 1501g) 150 501g} 1493g 150 | 1491g 14934] 1,377};N Y NH & Hartford_i0/| 149 Apr2h| 1625 Men to1/4153 Nov 1747g J’ne 

140 140 /*140 141 |*140 141 /|*140 142 }*140 141 139 139 14| Northern N H._____. 10u| 189 Deo tal Dec 19]} 146 Feb] 149 Aug 

bbe CRedE colib! Selal wees cece] sane | nub ti UZas Salei210 June’l0] -s2zi| Neewich.& Wor pret. ice 210) Mayl | zlz Meaat}) zuv0 Apr} 215 Sep 

#189... +189 Ricalrame: S00 Ree walle SGP 808 fT nce can 11}0ld Colony... 10u| 1814 Sep 14] S09 Jan 190 Dee) 200!g Jan 
*33 35 Sie. i, i ei ee Last Sale|35 Dec’10} _...| Rutland pref._______ 100 2> May. 4ilo Nov 1 26 Apri 40 J’ne 
#10612 ___. *108i2 ..--| 108 108 |*106 10812/*107 108l9/*10712 ....| ....|S5eattie Electric... __ 100} 105) Augz18) 1167 van w0lyg Mebd 1171p Aug 

102 102 10215 10234} 10234 10234/*102 103 |*102. 103 |*102 103 80 ie epee 100} Ys"y Aug “| 106 Men - Y7ie Apr} 107. Aug 

17384 1741g} 17414 17514] 1731g 1741s] 173 173 | 1781g 173%] 175 175 625 Union WOM OG. woes 100} 15514 J’ly 26] vodleJan 5|) 71727 Feb | 2183; Aug 
935g 935g} *93 ¢ *93 94 #9219 93 925g 925g! #9219 93le 55 eae 100] 81g Jd’ly 26) 1U3%8g3 Jan 3 Vslo Mech} j1714 Aug 

*157 160 [¥157l2 160 [*157lo 160 |*158!o 160 Last Sale}1571g Dec’lO0} 2... Vermont & Mass..___ 100} 15! Oct 15) 168 Jan 1s]} 165° Jan 4 175 Apr 
9134 92 Q2i20 9234] 923, 9233] Q2lo 927s} J2leq 923y) Y2ly 2le 818] West End St... lo. 50] 3 Sep 26) s!> Mch > SS Jan VSts Apr 

104 1041y/*10414 ..__} 1043, 105 | 104%; 1043;/*1041o 105 | 105 105 256} Do pret = = = - = == Su} vY J’ly 6] 109) Feb luj} 102 Octq 1I2 > Apr 

iscellaneous : 

*4614 47 4634 47le{ 4712 471 4714 4714) *46lo 49 |*___. 47 490; Amer Agricul Chein__100} <6 Sly 23 49lo Oct 20 v3lq Jan 50'\4 Aug 
995g 100 99:0 100 4} 100 100 100 100 100 109 10019 100!o 296 3 ae eee ~100} vst2 Dec 2 105. Sep .6 v4 Jan} 105 J'ly 
*434 «=#5 4lo 4lpf 4845. 5 Sig} 5 514, 514 —_ Slap} 1,450) Amer Pneu Service... 50| _4. Dec 7) sig Feb a3 Sag JA Yig Feb 

*14° =143;f 1419 1419} 1415 1453} 1434 1484] 15 1533! 15l2 16 | 1,053}. Do pref... ___ 50| 133 Dec 8] 24 Feb 11 13 Jan] 221 Nov 

1143, 115 | 114° 114 | 115° 115 | 114:9 115 | 11412115 | 116!g 116!g} 403) Amer Sugar Refin_._.100] 111 Oct 3) 127s Mea «}};1i4 Nov4 136 Apr 

11219 113 } 11334 11333} 11334 1157s] 11384 11384] 11312 11384] 11314 1141s] 230! Do  pref._____ ~~ 100} 1115; Oct 3) 124° Mech <//,11/ Nov] 131 Apr 

14114 14159] 14153 142 14153 142 14lle 14134] 14115 14214] 1415g 1421s] 7,037; Amer Tele > & Teleg__100} 12744 J'ly 6} 1437s Nov 4]) 12514 Feb] 145tg Sep 

Say OS See 6 eel BS eS: Last Sale|31 SUNSET: -nod se — en_._.100} 26 J’ly 7] s¥is Mcnlg 2/lg Feb] <ulg Aug 
92 Q2ln} 9214 9234; Ole Q2I5 921g Q2io} 921g 9234; O2lg Q2lo 207 SR, RT 100} 90!2 Dec 7} 1Uu41g Mchzs ¥slo JAN} 108 J’nG 

jin “tok 2 eee i) O) scan gnbet Qéaa “wend 52} Atl Gut! ‘& W 238 t.. 100 4 Mecbils) llisJan 7 4lo Apr 215 Sep 
2212 23 ee Se 8 ee eee eee ae A SS 100; 16 Mayl| 28 Jan ¢ 15ly Apr} Jills Aug 
*5 6 *5 6 *5 6 *5 *5lo Glo 5le 5lo| 100) Boston Land... 10 4l2 J’ly 2 Slo Jan 1] 33y Apr $14 Oct 

#14514 24914] 14934 14934] 1451q 14514/*1451g 148 [#14614 14735) 147° 147 125|Cumb Telep & Teleg_100] 138:2J’ly 28] 15212 Mch 3]} 125 Jan | 14719 Nov 
*75, Tle 73g = 78g 7 73g Zl, Tile Zig 78 Tle Tle 440| East Boston eee ‘ig Ape 14 lls Jan 3 7 Jan 137g J’ne 
*290 29014; 290 290 290 290 290 290 290 291 |*288 290 111) dison E'ec INum___100}/23% Ja #6) 292l2 Novi16}| 245 Jand 260 Apr 

15112 1511p} 1523, 1523,f 151ig 151lo| 15114 15112} 150g 152 |*151lq 152t2} 162/General Electric. 100] 135 J’ly 26) 169!2 Jan oj] 15033 Feb] 173 Aug 
90 90 90 91lg} 91 9114] 9034 91 +4 ~ 91lg G1l4} 3,126 MassachusettsGasCos 100] ¢6!4 Keb ¢ y13g Nov16 6y dau 83°, Dec 
967g 97 97 97 9614 9633; 96 961, 9634 97 Pn SE eR 100} 89 Maytt) v7 Menisl} sy Jang 97 Apr 

213 213 213g 214 214 214 214 214 21s o1Ste *213 215 139] Mergenthaier Lino___100} 212!2 Dec 27) 2:6 Novia 2U2lg Met} 220! Dec 
483 43g) *438g 5 *43g «5 *43g «5 5 *45g 5 57|Mexican Iclephone.. 10 253Jdan 38 63; Maylvu 2 Jan 3lg Oct 

111 11119} 111lg 11112} 111 11119/*109 112 iit 1lllg} 11lle 112 190|N & Cotton Yarn.___100] 107) Sep 22) 124° Jan 3 68 Apr} 125 Oct 

*106 108 }*107 110 }*107 110 109 109 109 109 |*107lp 111 31 ey Rs 100 y¥lg Aug 3) 115 Jan 11 v3 Jan} 118 Oct 

138 13814 138 138 [*136le 138 137 13812) 13712 13712 *137 1371» 90|N E Telephone Span vabsidd 100} 12¥!2 Auli} 1353; Dec 14 12614 dJan{ 139 Sep 

[nso OC 2 Pee ee ee * Be eek lie 40|Pacitic Coast Power..100| 9314 Novz.| luv Jan 5|| 75 Feb{ 108 Oct 

160 = 15912 160 15912 1597 160 160 15912 160 | 160 160 404) Pullman Co. ooo 100] 153) J’nes.| 200 leblij} 168 Jan]7 jl99 Aug 

*12 *12° 13 | *12 13 |*12 13 Last Sale|12 Jan’11} ..__|Reece Button-Hole.. 10] 4l4Jdan ld) 14 Oct i yi; Jan} lz Sep 

10012 Wi 10012 101 } 10034 101 | 10034 101 | 10012 10034; 1005s 100%) 706|Swilt & Co... L 100! 100 Jan 24) 1093;.Jan 10!] 100) Jan | 1141p Aug 
3514 36 | 35% 3514) 35 35 | *34 35 | 35 35 | 35 35 213| Torrington. _..__.._ 25] 28 Mechs.) 37 Dec12} wulo Mayd 3i° Dec 
29 29 29°. 29 } #2814 29 29 29 29 29 | #2814 29 128} Vo Sera 20} 27 Jan ld) 31 May gi} 2414gdan} 35 Nov 

18914 190 } 189! 190 } 18919 18912] 18914 18912] 18734 189 | 186l2 188lo| 354|/United Fruit.._.___. 106] 165'22an li] 990 Sep '0}} 12612 Jan} 170 Dee 
5614 5614] 561g 56iof 56 56 56 61g] 547g 5584) 5414 5434) 2,911; Um Shoe Mach Corp... 25 46%, J'ly (134 Apr 1s|| 254 Mechf 71 Oct 
28lg 28lo} 28le Blo} *28l_p 2833} 28le 29 28lq 28384; 2834 287, 208! Do DRet. cssnas Sl z5'3 J’ly § Jl Jan 4 2slo Jan 3llg Sep 
731g 7414} 743g 7532] 741g 751g| 735g 743g, 74 74lol 747g  761g/27,312)U S Sted 2 100 613g J’ly 26] yusyJan yl} 415; Feb} 947, Oct 

#118 118lo} 118lg 118le} 11814 118lo} 118 118 1177g 1177s} 118 118 131 TRS ist 100} tla J'ly 46/ 1255s Jan {¢ 107. Feb} isl Oct 

*17 #19 }*16 #418 | *16 18 | *16 = 18 Last Sale|18 Jan’1l1] __- West Telep & — i4 ev 1i-| 158; Sep 30 6ig Jan 1) Dec 

92 92 QYllg Qllsf Q1le Qlle} YOlo 91 901g 90lo} 91 91 289| Do a ee ee sl Augld| o4 Jau gy 76 Mech}? 94 Dee 
ining 

7 7 ? 7 *6lo «7 63, 634] *6lo 634] *6lg 634] 110) Adventure Con______ 25 4 J’lyle; 1) Feb 3 47, Oct { 1Ulo May 

*77g 8 8 814 81481, 77g 8 *7lp = 8 ly 8 8 730\Algomah Mining ___ _...25 734 Dec : - 148, Be. 1511... sccce<d...-.--20 

#37 «= 38lof #35 387 «4 ¥850 8S | #8586 35. 35 35 36 460/Allouer~ .... 2... 25] 31 dly 5s Feb: 4 dan} oz Oct 
6414 6514} 641, 651yf 63ls 64 6214 63 6234 627s} 6314 643g) 6,700) Amaigamated Copper 100 aout J’ iy it vU3, Jan 65 Feb} ble Nov 
2534 2534) 26lo 2Glof *25lo 26 2434 25 2419 241s} 24lo 25 768) 4m Zinc Lead & Sm__ 25) 1vigJd’ly 26 4Ulo Jan & 23 Mchg 4Ule Dec 
1414 14tof 141, 143s} 14 14 13l2 1333) 13 1315} 133, 1384! 1,915/Arizona Co: umercial. 25| 4z'4 May 4 5034 Jan 3 30 Feb 5154 Dec 

412 Ale 5 5 6 6 *4 5 41g 4le 4lo ee ae 5 5 J’nese| 1214 Jan 14 = J iy is Jan 
50.50 PF .50 55 be 50 55 |*.50 .55 (*.50 .55 |*.50 55 50|\30nauza levy Co_... 10] 53 Mech &| 70 Mech2s A Feb 80 May 
121g AdZlef 12% 1233 12 12 1214 121, 113, 12 lllg 12 935) 3os&CorbCop&SiiMg 5] 10 May 4) 2414 Jan ls 17 J'ly{ 24 Dec 
*6 634, *6 Glof *6 61 644 6ly 61g Gilg 61g 61s 170} Gutte- Balaklava Cop. 10 4i2 Nov & 184 Mayz5 Sep 1lly Dec 
18 18lof 18lg 18ls} #18 183;] 18 18 177g 18 18 18 412|3utte Coalition. ..... 15| ldeg J’me3u] 2s8loJan 3 213 Fed] 335g Nov 

47 47 47 4814, 4634 47 46lp 47 46 463s] 46 47lo| §75)-alumet & Arizona__ 10] 4434 J’ly lz} 103 Jan z!} 9614 May 119 Jan 

522 522 [517 520 | 517 518 | 510 520 | 509 510 | 502 520 131|Valumet & Hecia..._ 25] 500 J’ly 6] 685 Jan %|} 585 Feb] 695 Aug 
131g -13tef 1310 14 a 23 13, 13 1234 13 13 13 220|Cenutennial..... 12. 25] Isle J’ly 15) 38 Jan 3|} 29 Feb] 4412 Sep 

*.05 06 fF.05° .06 FF.05 .06 | .05 .05 |*.05 .06 |*.05 06 500|Cous Mercur Gold_._. 1] U4 J'ly t] 16 Jan 10}} 10 J’nel 35° Jap 

*68  G68lof G68lo 6S8lof 68 G68le| 67le 6814] 6734 673;| 6712 68 §62|Copper liange Con Co 100} 58 Febd17} 85 Jan 3}} 68lp Feb] 863, Nov 
3lo Ble Blo Blof -*338g 0 Sle] -FS8g 0 Blo 3332 333 Ble 320) Daly-West.....-_..- 20 3ly Sep = 9 5sMch2s Zig May| 12 Mch 
1l%g 12 120 224f 1% Aig} 115g Ads} 115g Lidx} 113, 1134] 1,451) East Butte Cop Min.. 10 ulg J’ly 13] 14 Novi4 7lp Feb} 1653 Apr 

Mine  Shuwinpad sive shhw ‘waned Sean maacl. sae Gene Jan’ll ----|¢lm oS Saar z 5 Oct li 2lo Feb if 1 Oct 2lo Jan 
*91g Ole 9 914 9 91g 9 9 *8ly 9 Blo 9 SO CURUEMD 02 J caneok. 25 9 Decl9} 2215 Mch $ 13. Feb] ly Aug 
624 6 13-16 634 67s 63%, 68;) 653 6 13-16 65g = 634| 65g 6 11-16 2,530} (alroux Consolidated. 5 6 J'ly 26 l2lo Jan hi 73g J'’ne 1214 Nov 

*39 40 40 40 38 39 38 38 37 87le| *35 3A 185|.iranby Consolidated .10u} 20) J’ly te] 110g Jan sff 90 Feb] 11012 Dec 

67g «67g 635 7 63, 68 65g «634 634 634 6lo 65s} 1,636}ureene Cananea_.__. 21 63g Sep 24) li?g Jan 3 9 Feb 145g Nov 
22 22 | 22 22l4f 2ilg Qile} 21 21 20° «201e} 201g «= Qile} = 860|riancock Consolidated 25] 143,J‘ly ly} 3G Jan 12 sig Sep] gs Dec 
*1lig = 15ghe__ 1G ae ll, lly ly re ee eee 175|Heivetia Cepper_.... a) 184 Oct 27 5’g Jan 4 5lp Dew 7i2 Aug 
1214 1234) 123; 135¢— 12 12%) 12 1214] 118, 1134] 123g 123:] 2,250|sndiana Mining___o.. 2° 1. aan Abi. 903: Moh 01h, 3cncckee ein coed. 
328g 32%f 323, 3 3314 33%;| 33 3314] 3314 3314] 3234 3234) 2, 520 Island Creek Coal ... 1) 30% Dec 3] 333, Oct 29}]_.-_------} ee noe 
8814 88! 89 8690 89 89 B88le 8833] 88lo 88le} 88 88 a): ae Sl. oad 1 —_ ai Oy eee eae 
15 15leoF 15 15 15° 15 15 15 14 1419} 14 1414] 2,025) Isle Royaie Copper-- 25 ze May .| <:SloJan <|| 22ig Apr} = sslgFeb 
= 6 15-16 634 67s} 6 13-16 67; 67g 67g 634 67 67 Gat Ere eer LARC... wacecce 5 16 oe - ll Jan & Zia Apr vg Aug 

Slp 344 ulyf =*3 Slo} -*3 310 314-38 33g 38 130| Keweenaw Copper... 25 63; Jan 14 2lo May (7%, Dec 

34 35 35 35 34 84 | *33lo 34 33lo 34 34 3416] 1,062}Lake Copper Co..-.. 2u Ble rt y 15 94!o Jan 22 16 Jan 7414 Dec 

434 434 434 434 434 47g 434 434 434 434 45g 43,| 1.257|)La Salle Copper... 25] 61g Dec 30} 19 “Jan 14 103, J’ly | 191g Dec 

73g Fst 775 Tig Tig Tig) | *7 8 Zig 71s] * 714 77g| °710| Mass Consol........- 25 4i2 Mch 5] 105g Oct 13 4lg Mch}] 181g May 
*.40 60 F.40 .60 }*.40 .60 |*.40  .60 Last Sale| .50 Seat ti: Pe i neeesmans 25] 35 Oct 21 lig Jan lajf 30 <Apr 1 Deo 
ete ete: Me Becct. poral acco Sanuk colt Yedett = 50|Mexico Cons M & S.. 10] .:1 Novléi & Jan 7 dlp Apr 6 Nov 

*1912 20 } #1934 20 | #1912 193;] #193, 1955] #1933 “T95s} “193, “Y9%} 100] Miami Copper--...-- ‘| 47, diy is} 29 Jan <j] 12% Feb] 281s Deo 

Big Blo 31g Sls 3 3 3 Ss 2. 3 3 3 SIOTMICOINAD 2nccacnncce 2i 314 Dec 3 Sle Jan 21 5845 Oct 1314 Mch 
45'o 45lof 45lp 45lof #45 9 451) *45 45le] 45lo 4510} 45 45 280| Mohawk___ 2 ee 2: 43 J'ly 26] 75 Jam 2x}) 75712 J /ly 7Ulg Jan 
1834 18%) 19 191,f 19 1914] 18ig 185s 1812 187%] 18l2 181s! 1,400|Nevada Consolidated. {| 17%sJ’ly 5| 2712Jan 11]| l6lp Feb} 30 Nov 
*3 Slop *3 Blof *Slg Slol *3 Ble 31g} lg 31g) 275|New Arcadian Copper 25 3l; J’ly 13] 105g Jan 12 le Nov 83g Deo 
10ig 1Olef 10le 103;} 1053 105s} 1084 1034 105, 1034; 105g 103;) 712|Nipissing Mines..-.. 5 v84Jan17/ 12° Maye gig Oct} 13° Sep 
2834 29 fF 281g 29l2f 2784 285s] 212 273; 2719 2815} 28 2810] 2,743}North Butte......-. 15] 18 J’nesv}; 50 Jan ; 47 Dec} 514 Jan 

653 6%sh 7 734 7 7 T4714 7 7 *67g 71g) 1,650|North Lake__.__._... 25 614 Dee 9 7 Mch 4 4le Mch} 1i7g Aug 

6 6 6 6 584584 5% 6 *534 57g ~=—s-«S7g] = 05|Ojibway Mining--._- 25) 5 Sep 7] 123;Jan 14 535 Nov{ 141s Dee 

-50 .50 50 60 45 55 |*.45 155 |* .45 BB * 45 BS 50)ld Colony......... 25} .25 Aug : 13; Feb 3} 40 J'ne]? guy Dec 

SOD cee OED teccck SOS wewnl MBS) 255k 988 -| 40 42 795\ id Dominion Co...- 25 Yigd'mels) £5 Jan cl} 4714 Feb} 5y Aug 
114 16 f 113 11514} 1123, 11233] 112 112 | 110 110 | 107 110 508) Jsceola ---.-------- 2°] 114 J'ly 21} 166 Jan : Febj{ i7u Dec 

12 = 12Ngf #1124 13 5 120 13. | ¥118q 13 ast Sale|1134 Jan’11|  ~___|earrot Silver & Cop. 1° 1l Dec2 213, Jan : 19 Dec] 36 J'ne 

*70) 71 | *70 71 70 «671 70 ~=—- 707 70 70 70 VeRO, oo aa 25} 65 J’ly ®2 Mch 83 Dec{ y9 Jan 
18% 183gf I8l2 Stef 18 1833] 1734 18 1734 1733] *1814 181] 1,615|Ray Consol Copper. - 16] 15i4J’ly 1 Sit OE Nn «<kiapeabiockbnns 

Mig Mot 1g 154) 13g 18g} 11g 184) 11g 133] 11g] "1 75|Samta Fe Gold & Cop_ 10 14 Nov26| 234 Jan i lly Nov 27g Jan 
Aly Bbdgt 1154 1234) 118q 1184) 111g 1114) 12 11l4} 1114 1119] 1,390/Shanpon --..--.- 10} 83, J’ly S| 48 Jan : 131g Feb] 177, Jan 
em 1 87 688 fF .85 90 387 3=.87 80 ..80 |*.80 88 860/South Utah M & a. £ 1 Dec 28 Gg JGR WH . nicdeceatcuc hee 
387g 39 8712 37:2) 38 = 38ls] 371g 37lo} 37 38 38 38 Rioisuncnor.....< cs... 25) 36 J'ly 19] G38l4 Jan 1: 34 Jan{ 6/ Dee 
554 6 6 6 6 6 57g ig 534584 534 584 255|Superior & Boston Min 10 453 Dec x} 18 Jan lt 13lg Nov 18lp May 
14 4 135g 14 13% 14 133, 14 1a” 5.24 137g 137s] 1,801/Superior&Pitts Copp. 10 J’ly €] 1653 Jan lk 12% Apr| 1819 J’! 

#46 48 45 45 45 45 44 45 3 45 44 46 BOE) TAMIOTIOE . wnntoness 20] 45!oJ’ne2:| 78 Jan « 62 J‘ly 90 Fe 
pe eg | eee 4 Ale 41g 4lg} 4g 41g} 4g GE: i. ee 2s 4l2 Dec $%} 113sJan & 9144 Dec} 175s Jan 
3534 36 36 36 35% 357g] 355g 355s} 3514 3514] 353g 3583] + 800/|U S Smelt Ref & Min. 5} 30° Deo 7} 25 Jan il] 39 Feb{ 69 Sep 
458; 47 4619 47 4634 47 4634 47 47 7 47 47 276 en AOS SC] 4534 J ‘ly 2¢ EBlg Jan «@ 44 van 54 Oct 

Ornn, “aneo 2% 3 | 2842 15-16 28 ig 234 28, 2Qlo 2lo] 1,035|Utah-Anex Mining... 6 2 Deo 1z Bly Jan 8 4 Oct J 

; he : : 3 : : - ‘ ’ ida 63, Jan 
ls!lo Stef 13l2 Islet Isle 13ie} 13° 13 12-33 1212 1284] 1,436|Utatt Consolidated-.. {| 12l2 Dee 2} 46° Jan ul] 3744 Feb] 49% Nov 
46°, 46%gf *46l2 47 | #458, 4684) ¥45 = 4.53, *4514 4534) 455g 4584 35|Utah Copper Co... 1 13934 J'n030 Cle Jan i|] 39% Feb] 66 Nav 
2 21 2 2 *lig 2 2 2 2 *17g 2 ee eer 20 Dec 1 53y Jan 1. 3 Oct 6 Deo 
*S8l>  Qlyf *8lp 9 9 *8lo 9 eBte 9 9 205) Winona ...2. oa Ee 6 J’ly 13} lo Jan 14 4 Apr} 13t4 Dee 
#116 120 116 120 116 120 114 114 /[*116 120 116 116 ARS 5 1? aS 2¢T iCs J'ly S 50 Jan : 139 Men} 158 Aug 

*llg 18f *1lo 135[ *1lp 2 *llo 134 Ilo = Ile lle lly 40'Wyancdot ......... ie 4," tla J’ly © u3y. an 1 2 Oct 4 Jan 
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sr iw Ss Sy! BUN UE ws! rriece Weer’s |S8\! ange 
BOSTON STUCK KXCH'GE|EE| friday | Rane or 33 vege || BOSTON STOCK EXCH’GE |2%)  #rida Rance or | $ rae 
WEEK ENDING JAN 13 {£4 Jan 18 Last Sale a3 | 2910 WEEK ENDING JAN 13 Si! Jani Last Sale he 1910. 
Bra Ask Low High No: Low High; ASsk| Low digh “Wo Low High 
Am Agricul Chem lst 58..1928 A-O 2.2... 1.2... 102% 102 18 100'4 04s | Iihinois Steel deben 58....1913 A-O, 100% L0v4}100 100 9! 10, YV'y 10L 
Am ‘Lelep & Je: coll Wt 48.1929 y-y 90%, Bale | 905% 90% 139; 89 31, '|la Falls&sioux Clst 7s..1 WOT MA iscncs sccese 117 Apr "03! suelo desde cces se 
Convertible 48..... ..-..1936M-8 106% Sale 105% 106% 51!) 99% LOK | Kan C Clin & Spr 1st 53...1920 A-O) 2.2... 2... 81g Mat’ 10)-..0)| 93's v7 
Am Writ Paper lstst6sz 1919 J.J ...... eeeeee! $7% Sep ’10....'| 874 87% 1} KanC FtS& Gult ext5s..1911 J-D) 2... 22.22. 9¥% Keb’ 10)....!! i B99% YI% 
Am Zinc L & 8 deb 68....1915 M-N 1.2... .--0e. 1028 Jan’ 11 ..-:!| 97 119 Kan C Ft Scott & M bs. ...1928 M-N bate Sate |116 1i6\ 3 113° «118 
Atiz Com Cop lst conv 6s 1920 J-D 8&4 86 | 84 sb 6! 87 94 Kan CM & B gen 4s.......1934 M-S xy 93% Jan*l1l1.... 2g 93 
Aten lop & 8 Fegeng 48..1995 A-O 9) Y's) GON US dy| 2 2| ¥8 1015,\| Assented income 5s.....1934M-S) — 89°” Saie By 3y yo 92 
Adjustment ¢ 4s....J'ly 1995 Nov’ 91 93 91% Jan’11 oee.| BBS 944, »| Kan C & M Ry & Br 1st 531929 A-O) ...... ...-.. 102 v2 b 102 103 
Stamped ..........Jd’ly 1YY5 M-N; Yi 93 | 90% Deo’iv'.... 90% 94%,'| Maine Vent cons lst 73...1912 A-O) ......... one LLB 5 NOV'UG 20.0 ceceee co seee 
5U-year Conv ds........ 1955 J-D ..... a ebsaee 102% J’ly’10'..../1024% 1024 {} Cons 1st 48 ..........-... 1912 A-O) ..... é aqewes 1014 Sep aa Viel!’ ode 
10-year comrv 5s........ RWERTOED: cashes woes -/108%4 Jan’11.... 108 117% Maro Hough & Ont ist 68.1025 A-O} -/115 e 
Ati Gull & W iss Lainesis.’59 y-J! 68%...... | 68 684g 44; 63 73 Mass Gas 498 ..........2..129 J - a 993; Sale | YO% 100 6, 97°" 100° 
Boston Biect 1, consoi 68.1924 M.S! ............110 Fev’ud ....i!...... 2.2... Mich 'Leleplst 58.......... BOLTS DT) -viaccs cows v7 Aug’ 10}....'| 97 ~* 
Boston & Lowell 48..... Si Se peewee eee De eee Minne Gen Kiec con g 58 1929 J-J| 2.2... ..-... luule Ang’U4 22... 
Boston @ Maine 4'9s...... 1044 J-J | ccennd cdecealee Ss O66 “OSs. iis cdicl tenes New Eng Cot Yarn 5s. mec 29 F-A’) 1U0U4, Sale [100% 101 {| 4 100i, 105 
Boston Terminai lst 3498.1947 F-A!) 1.2... 2... RAS SAR IUD ccnclln vvocs jasee New Eng Teleph 5s....... Y15 A-O} ..2... coenee/ LUU% Dec’10 .... 100% 100% 
Bur & Mo Kiv cons 6s ....1918 J-J| 1034 Sale "|108 1 03 | $iiu3°” 103° BS. agocccbsqncncscacneses “Tole 6 A-0) eneeee ceoses LOU 'g sep US soon eeneee seeeee 
Butte @ Boston ist 6s....1917 A-O) 2.2... ..2.-./00  J’ne’0])....||...... ...... || New Enyiand cons g 5s...1945 J @| cvese tb chasosldches . ‘Welsedibdentiataete ukates 
Butte lec & Pow 188 768.1951 J-D) 2.2... cccccclccccce sccccccc ccce | iy, ES ES boston ‘l’erm 1st 4s.....1930A-O| |... o egareelerecee  eeenee wows ences “WE 
Cedar Rap & Mu RB lat 78.1916 M-N! 2.2... 22... 173% May’ 10 ....' 173 wild New River (The) conv 58.1934 J-J| ..... 2°96 | 76° Oct “10 vas) 79% 
Vent Vermt lst g4s..Mayl¥2U qy-F,) 87% aeeball 7% 87 a N YNH&H con deb 3481¥56 J-J} 2.2... eoee.| YU% Jan’11 .... 567% 102 
GB& wy lowa Div lst 58.1919 A-O  ...... ......,103 Oct ’U7).. lie buen de seedea Conv deb 6s (ctts) ...... 1O4OS J-F | . 2.00 ove ooe{133%  13a'9) 435131 186 
Lowa Div ist 48 .........kU]YV A-O ........ --.| 98'gJ’ne'10)....|| YS 5 "¥8 4 || Old Colouy gold 4s ...... eck OE PE séccce cbcves 110i Apr’vy) Fsoagittenee osccce 
Deventure 6s........... ROE CT sacked cecsce 1101% Mar’10!....! 1010 101% |]Oreg Ry & Nav con g 4s..1946) J- -D Sabie « ecceee| 987% Sep 09). 
Denver Kxten 48........ 1922 F-A| 99% ......| 99% Nov’10....'| 99% 100 Oreg Sh Line Ist g 6s.....1022 F-A! ...... eee Se Bt iis% i16% 
Nebraska Extep 4s ..... oh je --| 99 Mar’l0’.... 1 99 993,!] Pere Marquette deb g 6s..1912 J-d| ............| YY Mar’ 10 “ihe 9y 
Bd& SW as! 48........... 21M-8! ..... i eke of Oe OS Wi lccsatlesccae cadens Repub Vatiey lst sf6s...1919 J-J| 103 Sale }103 lu3 1 03% = 
Ullinois Div 3 498.......c0 VAY) Fed) -cccce coccce 88% Jan ’11)....'| 363g 8S4,|| Rutiand lst con gen 4198.1941|/J-Jd) ..... > eneen ‘ 107'g Nov?05) cabdllnsdocs ayeeo 
Ghic vc Ky d& Stk Yas 68.1916) u-J 1vi 4 Baie /101 lout ‘a| 16100 lUl%s Rutland-Canadian lst 481940 J-J/| ..... « bess, COGENT Anais asves icund 
Coli trust refunding ~ 481940 A-O 90 90%} 90% Jan’11 seee!| 8Y gv% |] Savannah lec lst cons 68.1952) J-Jd| ..... a aamnet 70% Dec’10! pine yet 785 
Ch Mil & St P Dub D 68..1920 J-J) 2.2... ....../1 13% Deo 10).... 113% 1154 || Seattle Kiec lst g 5s...... 1930 F-A) 103%, ....../104% leo’ + Say 103. 104% 
Ch M & St P Wie V div tel¥2u'd-J) ...... ..-... SO0 BOO OC, scallasdecs cé000- Shannon-Ariz lst g 68.... 1919 M- Ni ¢3 9s v7 Nov’ id. --| 88 110 
Chic @ No Micn Ist gu 58.i931 M-N! ......100 | 93% yy 2) 99 100 '9}|'Lerre tiante Kiec x 48....1929 JJ/ ..... o ccbawel 27. Ameo? secctccees 
Chic & W Mich gen 6s....1921'3-D Ui ....., ere 10053; 1100 104 {|| Torrington lst g 58.......1918 M-S| ...... ....../100% Mar’10).... "100% 100% 
Concord & Moni cons 49..197U'J-D  ...... 2.2... Deo’07)....!|............!] Umion Pac RR & | gr g 48. aes 9 aaah ‘anedl 100% Dec’10 soos 997%, 1014 
Sonn & Pass K ist g 49...19443 A-O ...... ...... lh 112% Jam U3) .0..)|...2- REINS 20-year Conv 48.......... LVST/T-d| ..-cce -cooee 104% Oct °10).... 104% LU9% 
Oudahy Pack(#he) 1st ¢ 681924 M.N 100% Aug’0Y)..../'...... -----. |] Unitea a t44s8.1923 J.-J 6 96%) ¥7 v7 95% 979 
Current itiver 1st 68s......1026 A-O 99 Avr’l10 seen!) Ww Ov U S Coal & Oil lst sf 6s..19338/M-N| ............ 165 Nov 10)... 145 166 
Det Gr Kap & W Ist 48...1946 A-O 88 Deo’10!....! 88 v0 US Steei Corp 10-60 yr 58.1963/M-N| ...... ....../104% 1044! 3 101L% + th 
Dominion Coal lst s f 68..1940 M-N v6% 96 ‘9 8 YG Y8%]| West End Street Ry pgneme. t- B-Al 2.220. cceeee| US4a J’ly'1U)....'| 97 
Fitonburg 48 .........-00- 1¥15 M-§ 103s Api Xgl pieese Suaese ld 4 191 - LOGS POR ER ice toccsne scece 
BB cccocneccocceces eccceee- 1927\/M-8B , oO oe or ¥8‘g.Apr’lvu! 98a V9 15 
Fromt Kik & Mo V lst ds..1933 A-O TT Sh 127% “i aI% iT GOI 48. ...ccccccccscccceol GAT] FA eae “72% 07 vy 
Unstamped lst s.......1943%3 A-O -/140 Apr’05!....'!..... Western Teleph & Tel 68.1932| J-J y7%| ii v4 99 
Gt NorO B & & coll tr 481921 J-J| V5% vu \" 24) 9415 97 16|] Wisconsin Cent lst gen 48194Y) J-Jd| ...... ..200- BS oN ¥4% 94% 
Registered 48........-.-.1921) Q-s -J\ _ 95 a secces| 955 Jan "11, eore| O44 9642 
haa tated pays accrued interest in addition to the Laat price for all Boston Bonds. * No price Friday; li 3 latest bid and asked. 4 Flat = 





Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 
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share Prices—Not Ver Centum Prices | : | kange jor Previous 
hsensicinpeniainntininglpiiaceil ore) ACTIVE STOCKS Year 1910 year (1909) 
saturday Sionday | Tuesday |Wednesday | Thursday | Friday | Week | (For Bonds and Inactive 
Jan? Jas Jan 10 Jan1li | JaniJ2 Jan i3 \ehares| Stocks see below) | Lowest Highest | Lowest | Highest 
| | | | | Battumore | ' 
cotasconnsest G4 Gh . 60%. 60% 41.0. Saweke ~enensl e 65 | 415 Con.Gas EL L. « Pow.100, 46 Mar21l 644 Dec 8/ 30 Mar 48 Deo 
eedpahind eos] BO 90 | senses ceeene seems ceases vO | 61l2! Do pret............100 50 Maril 90 J’lyi4| 76 Mar sv May 
nicntanni le spol? canons Rae seusesaaggeel GES ane ~| 122° 122° “ie1aa 122 15'Northern Centrai...... 50115 Jan S132 FKev2s|iuv Jan|12i4 Deo 
21 ZQl%! Zit 22% VZs'e ZB | Bl%y W2%q! ..........2.; BWe'g Ve¥g' 1,220 Seaboard (new).........100, Jo J’ly 29) 2iigJan 3] 11% Feb) 28% vee 
43% 44 | 45 454% 45% 47 46% 46% 4649 46% *46 4649 2, "440 Do 2d pref........100) 40 Oct17) 47 Jan 8] 22% Keb) 48 
16% 17 | Ibs 164% *ibS 16% 16% 17 1? 17% *17 17%! 1.535 United Ry # Kiectric.. 5U); 125,May 3) i64 Deozy v% Feb! 14% Deo 
Philadelphia 
Ci Seiaiitiaice 17 Wi a ee a ae ee ee 25|American Cement...... 50! 17 Dec22) 28 Jam 3} 25 Dec] 43 Jan 
42 424) 44 42 42 42 42% 424%) 42% 424) 42% 427%) 1,404/American Railways.... 00) 41% J’ly2i) 50 Jan 6} 44%J’ly| 48 Deo 
43% 44 | 44 45% 44% 44% 444% 444 44 44% 44% 44% 2,473 Cambria Steel .......... 50) 40\4J’ly 26) 534% Jan LOY 32% Feul 495, Deo 
*115 11% 41% 12 | *ll% 12° | lz lz lz 12s *12% 12% 836) Klectric Co of America 10] 114J’ly 29) 12 gJan 14'lvlu%g dan] 1l2J’ly 
4¥y4 49%, 494% 50%) 49% 50% 49% 49%) 445% 40% 50 50%) 2,215) Elec Storage Battery..100) 42 J’ne3sv| 644 Marllii 43 Jan] 634J’ly 
"335% 3% 53% 38% 54 B44 BB 33%) 33 33% B3'o B4 | 6,463)Gen Asphalt tr ctis....100) 194 J’ly 2b] 343% vecid} L6y~Janj 33% Deo 
82% 82y; S2¥y 8Z% B2% SS | B2'¥g BLY) Sl% B22) Bly 82 1,¥¥5 Do pret tr ctfs....100) 64 J’ly 26) e444 Jan1U) 563 Jani $44 Deo 
ceniien .espees { #0 vs,| Ys dy 9 ¥ 3 S4g5 *834 «9 i6v/ Keystone Teiephone... 50 J’ 3} 1S) vamiv Y's Jay 15 Apr 
“= 29%) 2Y 0 Qu 2D Hy 20g 294) 29 2u 29 v 4i| Lake Superior Corp....1U0U} 15%J’ne3u| 29% Vecz9} 14% Jan} 33% May 
v4 v4 95 | Yoo VS | G4% YS) Ys v6 96 97%) 1,54<]/Lemgh C & Navtretts. 50} 86 J’nesuv/iz3 Jan ‘“7j] 96 Jamji254 Dec 
BEE, BB) BB BS%! b7% S8%) 87% 87%] B7% Bd's 8x 855,9) 4,49) Leigh Valley.......... 50) 624yd’ly 27j12L% Alarls]] 67 FKebjli3 se 
64% 64216 C4 Mpg size 64% 1q U4% 63% G15! 621516 G4 | 633g 63'a} 6,533/ Pennsylvania KRK..... . 50/61 yg J’ly 20] 69%4g Mar 94 634s Febi 76% Sep 
51% Sie; 51% 62 5i+s 52 | 51S 51%) Slw 5i% Gis 51%) 2,600) Philadelp’aCo(Pitisv). 6u) 42 J’nedsu] 634Jan 8} 40% Kelby 561% Dee 
16% 16%) ‘os 16 16% 163 16Gy 16%) ldy 15%! 16% 16%) 7,339) Philadelphia lectrict, 25/$13% fev S| lb™ Maris lly Febl 144g Deo 
1¥4g 194) 19% 20 iv's 143,{ 19% ls} 19% 195% 19% 19%)/11,943)/Phila Rapid Transit... 6u) i5 Apr2s) 2sygJdJan 3} 24% Jan} 364 Apr 
7611) 72 TT'19 73%} 77% 7344! 77 97718,6' 7715;¢ 75's 7U15i¢ 78ly¢|1b,833] Reading ......... eee--ee 5U] GOJI’ ly 2] 56 Kev Lal] V4 Feb 36% Sep 
ae % ¢ Ta 744) 7 8 & 8 | 7l5jg 38%} 1,043/Tonepah Mining ...... 1] Gydam2-| YljgMayi3y 5% Jan 749 Mar 
44% 2 44% 45%) 45 455) 44% 45 45 4533 45% 455) 9,770) Umon Lraction ........ 50) 38 Uct 24] 52% sau 3 50% Jan ia May 
36% S7% $35 —* _o8's _BB%| _8T% d8%e] oi% 88 | 58 B84 23,090 United Gas AMYL....000 5U Wd ‘a4 sha ¥54gJan 10 (84% Mel 8 955 Dec 
PHILADE). PHIA t Bid | Ask 1 PHILADELPHIA | Bid | Ask) PHILADEL PHIA | Bid | Ask | BAI TI MORE | Bid | Ask 
inactive Stocks ‘| Bonds | | Ph & Keau 2d 58 “33. 5 UO, lid | «-onse| Chas Ry Gd& Hids’99 M-S| YZ! 95 
Amai Asbestos veep ee ssece:jeeeeee || Prices are all “and Con M 7s 1911..... J-D 1Ui |101% | Charl Cé& A 20 78’10 A-O} ...22.| 2 ee 
Preferred ........ hod aerate arn interest.” | Kx Imp M 4s g’47.A- ¥ ae a Luv!) City & Sub 1st 5s..’22J-D) 105 4)10 
American Milling..... 10 Ry A Alt &LV Eiee 4 498°33.¥- re REY | ‘Vermunal 58 g1941.Q-F Li's 11749 | City & Sub( Was)1st59’43) 102 [1038 
Amer Pipe Mty...... BE ig ecal tence Am Gas & Klec5s'07.F-A’ 34% 35 || P W& Bcoltr 4s’21. JS} O0%'...c<. Coal & 1 Ry ist 5s’ZUK-A) 1015) 102 
Bell Tele wi (Pa). = Bem pee Amkysconvids1¥91l1.J-D vy (luv 1 Portland Ry 1st 5s 1930. | ll... ....|| Col@Grnv 1st6s.1916J3-J3| 106 |1U07 
Cambria iron.......... 45 | 46 | Atl City 1st 5s g°19.M-N' ......'...... | Roch Ry& Leon s’54J-J3, “9914 99%'| Consol Gas 58..1939 J-D} 108%) i09 
Ceutral Coal "a Coke. ivv Apbegse DRL REAR Bergé KBrw let REISE wu dunce vocnee Spanish. Am Ir 63°27 J-J) luis, luz || Ctfs indebt 48.....5-J) ......}..-... 
Consoi Trac of NJ...100} 72 |......, Bethie Steel 6s 1998.Q-F) .............|| Stan’dGas GE6s’25M-N luv ...... '|\Cons GE &P448’'35.s-JS) 34%) 84% 
Kaston Con Klectric 0. ~~ pig tar Chocdé Me lst5s1v4y JJ! ......'...... | U'Lrac Lud gen d68719.J-J) ...... ...... Fairé Ci Tr istis’38.A-0| 964) ¥7 
Ht Wayne &W V.....1U0) ...... ES Ch OK & @ gen 58'19 J-J) iv2%4)......|| Un Rys Tr ctis 4s” 493 &J) WW | 77 || Gade Ala lst con ds’ 403-3) 1U5 [105% 
Germabtown Pass..... et ae 1116‘, |Con Tracot N J lst 58.’33, 103 \4)...... | United Rys Inv lnoet | | GaCard&N lstisg’2UT-J| 105%/106 
Lndianapolis St....... vo} - wcoces|ccccee || H&A lat M 63 1920 M-N/ 107 |. ....|]  sf58 1UZb.......... 85% 85%, | ‘Georgia P lst 6s...’22 5-3} 114 {115 
Indiana Union ‘i'r....10U} ......)...... '| Elec & Peo ‘'r stk trctts) 33 | 88% | U ‘frac Pit gen 5s °97 Ysa) endiausl > asarn || GaSod Bia lst ds 1945J-J) lud jiuy 
Insurance Co of N A..10) 20's! oo... || Eq Ii Gas-L 1st g 5s 1y238| 1064 A seeeee | Welsbach 8 t58193U0.J-D) 88 8Y || G-B-S Brew3-481¥51M-S} 424%] 42% 
Inter Sm Pow & Chem.50} ......|. .---. || Ludianapolis Ry 43.1933) ... o- W iks-B Gd I con5s’55J-J eee. | 2d income 5s 1951 M-N 5 7 
Keystone Telephone ..50 84} y || Interstate 48 1943 .. f-A| “by | “Bt Vy BALTIMORE Kuoxv Trac lst 5s’28A-0) 103 [104 
Preferred ............ ee | Keystone Tel 58 1935.J-J)  dU%))...--.) lnactive Stocks || LakeR El lst guds’42M-S) 103 ]...... 
KeystoneWatchCase.100} 2.2...) ...2.. | |) eda Nav 4498 *14.Q-J) ..----|------ || Ala Cons Coaidé Iron.100) ......'... --. | Macon Ry& Ltbist5s’5sJ-J} v5 ¥6 
Leh Vall 'Tran v t c...50 | RRs 48 g..... 1914.Q-B] ....-- epneeetl |. ean askienmbek OU) ......|------/| Memphis St lst 53’45 J-J] 74) 97% 
Preferred v t. 6... a Gen M 4498 g.1924.Q- x! bree Bybee Atianta & Chariotte..1u0) ry: Spo .|| Metst(Wash)1st5s’25E A} 106 4{LU7 49 
Lit Brothers...........1 10 Leh V C 1st 5s g’33,.J-J) 1104)1104|/ Atlan Coast L (Conn)100) 2u7 4 lsu" Mt Ver Cot Duck tst ds.) 744) 74% 
Littie Schuylkill....... . || Leh V ext 4s 1st 1948.J-D| ....../..--..|| Camton Co......... ---100) 115 |i22 || NptN&OPI1st5bs’3s3M-N) 95 vs 
Minehil! & Schuyl H. ety | Consol 6s 1923..... J-D! palit a Cons Cot Duck ee 6 | 64)| Nord&PorTr istibs’36J-D) 8ik} 82 
Nat Gas Elec Lt& Po iu Consol 4's 192% D Preferred ............5 2u | 234,)| Norioik St lst 58’44..J3-J} U5 }...... 
Peo.crTed . ...... 0.0 luv Annuity 68. .---- 2-5 -D) Georgia Sou & Fila. ivo| eceeee!--eeee|| NOFTR Cont 44y8 1920 A-O| 1054) i074 
N Haven iron & pteel.5 Gen cous 4s 20U3.M-N! lst pref....... 10U,  ¥4 v Series A 58 1926....5-J| Llu Senee 
Northern Central...... 50) 122 (12345! “Leh V 'Prau con 4335J-D) . 2G. DEOL... ccazose 100) ......|....-.|| Series & 68: 1926....J-J} 110%)...... 
North Pennsyivania..5u) ......!...... | Isteeries B 5s 1935. M- Ss G-B-S Brewing.......luu Pitt Un ‘Trac 53 1YY¥97.J-J} 1U2 [103 
Pennsylvania Salt..... ae OS a } New Con Gas ds 1948 J- D) Bouds Poto Val lst 5s 1941..J-J} LU? 109 
Pennsylvania =ieel..200) ......)...... || Newark Pass con 5s 1950) Prices are all “ and Sav Vlad& West ds’34A-0} Llu4/112 
Peetecrell.....2--2-.- a ee iUé% || NY Phé& No lat4s sv J-J| interest.” Seab & Roan 5s 1926.J-J) 1U7 |]...... 
Phila Co (Pitts) pref...5u! os 44%'| Income 4s 1939...M-N| PR, ees Anacostia & Pot 5s.......' 100%/101 || South Bound 1st 5s..A-O} 108 ee 
Phil German & Norris.5U; ......|...... ies NoOhiolrac conds’1¥.J-J| ....../..----|| AtiCoast L(Ct)ctts5isJ-D) 103 seceee| UBL L&P lst44gs’zy M-N| vital va 
Phila ‘Traction......... U}) 84 ata ' Penn Cons 58 1919... Var! -..... |oeeeee 1] Ctfs of indebt 48....3-JS| ....../...... Uu Ry & El lst4s’4y M-S}; 389 85% 
Railways Geuerat..... 14 icaean ;| ahenit | Penn & Md Stevi con 6s.} ......'..--2-|| 5-20 yr 48 1925......J-J} 90%) ......|| imcome 43 194¥.....J-D} 62%] 624g 
Tidewaier Steel....... lk | tees N ieaete i} Pa & NY Can ds ’3Y.A-O! ..... alesuinas Balt CPass 1st5s’11M-N| luv |lUU4s|) Funding ds 1¥3u...J-D| 84%] 85 
WRSLOTEO « noecccccces LU] « ecowsjoncse's Con 48 1939........ A-O| ..-.. +|-ee+--|| Balt Fundg 58.1916 M.N) 103%/104_ || Va Mid 2d ser Gs’11.M-s| LUU100\& 
Union ‘Ir ot lnd...... MEL ko memond chases | Penu steel 1st6s’17 M-N| .....-)..-00- Exchange 3498 193U0J-J| 93 93._| 3d series 68 1916..M-S!i 106 ]...... 
United NJ RRG&C..100] ...... fevviea 5 | People’s Tr trcerts 4s 43) ......| ¥34)| Balt& Plstésml’11 A-O} 100 %/10U33| 4th ser 3-4-58 1yz1.M-S| 104 cleanse 
Unit Trac Pitts prei..5 40 | cows || ¥ Co lsté& col tr 5s’49 M-S luz jluU3 || BS P&C ist4es’53F-A| yb 95‘%q'| Sth series 5s 1926.M-S} 1V0 heae 
Warwick Iron& Steel.10) = ¥%;, id’ Condé coltr6s1951M-N| oly Balt Trac 1st5s..’29 M-N| 10724/107+s/| Va (State) 3s Bew ’32.J-J| 8742] 88's 
Welsbach Co.......... 39 | 41 | Phil bec gold trust ctfs.| 1024)102% | No Balt Div5s1942J-D) 110 |Llu4!| Funddevt2-3s1991-J-J| 834] 88% 
West Jersey & SeaSh.50) 61% )...... || ‘Trust certifs 4s.........) 784g 78% || Cent’l Ry condsly32 M-N| 1u07 |......'| West N C contsl¥14 J.J] 105 [107 
Westmoreland CoaL...50} .-..... |eweees || P & K gep M5 g’20.A-0| 1074)...... Hxtdé& [mp 58.1932 M.S} 107%!'......!| WesVaC&P lst6g’11 JJ} 100%] 100% 
Wilkes Gas & Elec..100| ......|.---++ || Gen M 48 g1920..AG0) 1v00%/101 | Chas City Ry 1st 5s'23 JJ) LOU | ..se0e|| Wil & Weld 58..1935.J-J} 109 4Ji1L 





“eBid and asked; no sales on » this day. 
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Kx-rights, |) $15 paid, t $12\ paid. ¢$13', paid, 














¢$35 paid. a Receipts. > $25 paid. ¢$30 paid, d$42'y paid, 
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po ne tas — 
; Electric Companies Bid | Ask Bid | Ask 
Volume of Business at Stock Exchanges Chicago t:dison Co—Sce Chjzago list Industrial and Miscel 
pee West Pow 53 1946. _J-J A. 86 |e Crvetbie — asia a wal — 4 ri 
. + By Co ELL & P Co.100} 128 {134 @ Meeterreé..i.s..2.. 04'4 2 
TRANSACTIONS Al LHE NEW YO.tK STOCK EXCHANGE ey . : ; k ll 
wv > v arragan (Prov) El Co.._50} #89 | 90 |} Davis-Daly Copper Co--.10 183 2 
DAILY, WEKKLY AND YEARLY, N ¥ & Q ELL & Pow Co-i00} 40 | 50 || ¢ Diamond Mateh Co. - 100 91 | 91lp 
j ae iuuliok ail Here 00 n 80 |; duPont (E Il) de Nem Po pe a ~ 
Ratlroad nited Electric of N J.._1 100 OP facipe é@ Preferred.......... “ Sula 
Week ending a | &c., State U.S. || lst g 49 1949--..... +5 iota Fee get Satt She 1006....28 a. co" 
( ‘onds. Bonds. Bonds. estern Power com. .--. 4) 4014 ectric Boat.......... Glot 1 
Jan. 13 1911. Shares. , Por value. | 2 Preferred ........... 100} G4 | Gits|| | Preterred — -=100 26 '| 35 
Saturday ........--| 306,854) $25,670,400} $2,004,000] $350,000) ---... ES EEE. owen eooce 
Monday 222272222: 532,459] 45,177,525, 3,128,000] 255,000) $1,000// Telegraph and Telephone) |. | ., ||, Preferred _----.-----100) 59 | 02 | 
Tuesday -.....------|  378,937/ 33,003,050; 2,975,800) 5001 nn 2 || ¢ Central & So Amer..~.100| 116l2|121 é Preferred..........100| 103!2]105 
ao. or ie ih 27,673,800] a eae eee 80'000| <2... Comm’l Un Tel (N ¥)--25| 109 | -...|| Gold Hill Copper==22222-. i) te) gia 
pI ty SE 4 191. 153,500} ......]| Empire & Bay State Tel_100} 65 | ~..-.|| Greene-Cananea -_-_.._..20 2} 6¥16 
Friday ....--..----- aieed 47,270,500, _ 3,191,000 | fg Pe es = ie 50 Guapo Explor’n..100] 195 {205 
{ 162,500 1,000}| € & Stock Teleg... ----|| € Hackensack Water Co— 
RUG. nasconde wnt 2,521,767) $211,133,800 $17,101,000 $1 6 $ le aay ye * plat . 118 - nes So ae op 1912 ..d-J ; = = 
acific a nen toes all Signal Co com_.... 100 
Sales at Week ending Jan. 13. Jan. 1 to Jan. 13. e Pac Telep & Teleg pref 100} 90 |100 || Havana Tobacco Co....100] 6 8 
New York Stock Southern & Atlantic... 25} 90 {100 ee aaa 100] 14 | 17 
Exchange. 1911. 1910. 1911. 1910. Ist g 53 June 1 1922 _J-D| 60 | 70 
Ferr ni Hecker-Jones-Jewell Milling 
Stocks—No. shares...| _ 2,521,767] 4,925,536 4,136,996 10,126,299|/ Be N'Y icon it. 3-3} 90 | 97 Ist 63 1922_...___.. M-s| 103 {105 
Pal value ..:...... $211,133,800)$447,604,300} $354,787,325|- $933,143,850|/| vy e eR Ferry stk---100} 20 | 28 || Herring-Hall- “Mar new-.100} 30 | 35 
Bank shares, par_...- $40,800 $9,400 $45,700 $30,100 wy tt Bs, i922 eal M-N 50 60 || Hoboken Land & Imp... 100 tog7| 7777 
3. 3 & Hob 5s May ’46_J-Dj 9 os ee st 5s Nov 1930......-- s re 
Government bonds... Fe $1,000 $25,000)| “Hob Fy. lst 53 1946_.M-N| 106 | _._-|| Houston Oil.__....._.. 100] ---.| 8lg 
State bonds ...-...... $1,162,500 $711, 500 2, 899, 500 1,674,000 NY & NJ 5s 1946____. J-J 96 erue Preferred _. ........ 1008 sas. 483, 
RR, and mise. bonds.| 17,101,000) 17,811,500 29,651,500 39,006,000 10th & 23d Sts Ferry...100} 20 | 30 Hudson Realty_......- 100 = sude 
- Ist m 53 1919....J-Dj 65 75 é Ingersoll-Rand com_..100} 9 cece 
Total bonds. ..-.-- $18,264,500! $18,523,000’ _—- $32,552,000! _ $40,705,000)! » Union Ferry stock....100] 24 | 27 e Preferred......._.- 100] 94. | ---= 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA ¢ Ist 53 1920.....-.. se sae tS te Bo 
EXCHANGES. Short-Term Notes oe Nickel....100} 199 }-... 
Am Cig ser A 4s 1911__M-S| 100 |100!s SS ars 100} 2 | 94 
Boston. Philadelphia. Ser B 4s Mch 15 '12__M-S} 99 99lo ist | ee A-O} 93 95 
Week ending Balt & Ohio 434s 1913_J-D| 9934] 997,|| International Salt_____- 100 4 
Jan, 13 1911. TAsted | Unlisted Bond Listed {| Unlisted Bond Bethleh Steel 63 1914__M-N} 97 | 97!o Ist g 5s 1951_____.. -O|7 47 | 51 
shares.| shares. sales. shares. shares. sales. Chic & Alton 5s 1913_._M-S} 98!2/ 99 International Silver....100} 50 | -... 
Cin Ham & D 4s 1913___J-J} 981g] 98i- i. eee 100} 109 /111 
Saturday.....- eI ee 4,901; $42,000} 15,343} 15,107) $164,500/| CCC & StL 5s, June 1911__| 100 |100!5 lee G8 1088. 22.2456. J-D| 110 j112 
Monday......------| 15,699 9,961 98,000) 23,952) 23,12)) 116,700|{ Hudson Companies— Internat Smelt & Refg..100} 128 |132 
Tuesday .......- _-.| 9,503 5,195 55,000} 17,703] 10,883 141,800 6s Oct 15 1911_....- A-O} 109 |10014/| Internat Time Record_ -ie 160 |185 
Wednesday __.---.-- 10,706 5,135 38,500} 10,809 9,075 95,400 6s Feb 1 1913_._..._ F-A} 9Si,| 9834 | aaa 105 {110 
Thursday ...------- 9,981 4,375| 82,000) 14,866 8,791 76,400\| Interb R T g 63 1911..M-N/ 1003s|10034|| Jones & Laughlin Steel Oe 
iA RE 16,382} 6,184) 104,200) 21,456} 15,129) 83,600|| K C Ry & Lt 63 12____M-S} 987] 943|| Ist s fg 5s 1939_____ M-N| 102 |-... 
Minn & St L g 53 1911__F-A] 997s/1001g|| e Lackawanna Steel_._.100} 35 | 40 
see 69,5881 35,751! $419,700! 104,129 82,105! $678,400||e N Y C Lines Eq 5s ’11-'22|0455% 433% é Ist con 5s 1950....M-S} 85 | -.-. 
- bg ae doy pare sr 43g % eDeb 5s 1915....... M-S Ht 4 
: iti *11-"12.. 2}10114]| Lanston Monotype. -_..100 4j\% 
Outside Securities StL & SF 4s ‘12 op_F-A} 98's} 991g|/ Lawyers’ Mtge Co_____. 100} 245 |250 
= 5s Mch 1 1913_....- M-S} 961g] 97 || Leh & Wilkes-B Coal. ...50) 230 |-65 
All bond prices are now “and interest’ excevt where marked “Tf. South Ry g 5s 1913_.._._F-A| 9512} 99 || e Lorillard (P) pref__._. 100] 135 [145 
Tidewater 6s, 1913, guar_._| 10114/10134}] Madison Sq Garden- - _-- 100} 35 | 45 
Wabash 4's 1913__..M-N/| ~----].. 2. 2a Gs 1919.........M-Ni 8&5 }.... 
Street Railways Bid | Ask Street Railways Bid | Ask || west Telep & T 5s '12_F-A| :1001s}100%|| Manhattan Transit_____- 20] *llg} 183 
Westingh’se El & M 6s 1913} 100!2}101 || May Dept Stores______- 100} _60 | 62 
New York City Pub Serv Corp N J (Con)— e5% notes Oct 1917_A-O| ----] 95le aes 100} 103 |105 
Bleeck St & Ful Fy ak. - 12 | 20 New’k Pas Ry 5s ’30._J-J) 107 |.- .- Monongahela R Coal_____ Sunt © 
Ist mtge 4s 1950__.__- 58 | 65 Rapid Tran St Ry..--100] 235 |245 Railroad Preferred ............50| *20!s].. .. 
B’y & 7th Ave stk...--- i00 120 |140 Ist 53 1921_...... A-O} 102 | ----|| Chie Peor & St L— Mortgage Bond Co____- 100} 113 [115 
2d mtge 5s 1914___--- J-J} 93 |100 J C Hob & Paterson— t Prior lien g 434s °30_M-S/f 85 | _...|| Nat Bank of Cuba_____-. 100} 99 }101 
Con 53 1943—See Stock] Exc |list re a) eee M-N| 73 | 74 Con mtge g 5s 1930___J-Jif ----] 50 || National Surety __.... 100} 17 712/18212 
B’way Surface Ist 53 gu 1924} 102 {104 So J Gas El & Trac.._100} 125 /|135 Income 53, July 1930____|f ---- 5 e NevadaCons’d Copper. Se |Stk_ &'x list 
Cent’l Crosstown stock..100) -.--| 90 Gu g 53 1953... _ M-S} 96'2) 9712/1 Chicago Subway-._-..- 100} 4 { 4t+|) Nev-Utah Min & Sm____- 10)*113;6) 178 
lst mtge 6s 1922....M-N|7 80 | 85 No Hud Co Ry 6s 1914 J-J} 102!2/104 |! Kan & Col Pac 63 1938_F-A| .---|.. -.|| e New Central Coal_____- 20} 30 | 60 
Cen Pk N & E Riv stock_109) 14 | 20 53 1928. -.-.....-. J-J} 1021210312]! Nat Rys of Mexico—See S|t Exc] jist || N Y Air Brake 6s—Sce Stock| Exe |list 
Christoph’! & 10th St stk 100) 82 | 92 Ext 53 1924____-- M-N| 98 | -.--!| Northern Securities Stubs__| 1U1 |107 N Y Biseult 6s 1911_...M-S| 100 | .... 
Col & 9th Ave 5s—See Stock] Exc {list Pat Ry con 63 1931__J-D; 11212/115!2]) pitts Bess & L E.._____- 50) *30 35 e New York Dock._.__. 100] ~..-| 35 
Dry Dock E B & B— 2d 6s opt 1914-.._.A-O} 99 {101 pS ae 50| *62l2| 7210 e Preferred _._...... 0: G@ hucco 
Ist gold 5s 1932-._._- J-D| 95 |100 || So Side El (Chic)—See Chijicago |list é Railroad Securities Co— | N Y¥ Mtge & Security. .100} 20712|_... 
Scrip 5s 1914__-_-.-- F-A\7 30 | 40 || Syracuse R T 53 1946 ..M-S} 101 |103 Ill C stk tr etfs ser A_..52| 85 | 90 || N Y Transportation...-.20| *3!2] 5 
Eighth Avenue pera 2 259 1325 Trent P & H 53 1943._._J-D| 95 ----|| Seaboard Company— Niles-Bem-Pond com__.100 95 9s 
Scrip 6s 1914___.--- F-A|7 95 |100 || United Rys of St L— Ist preferred_....--- 100} 80 |s81 Nipissing Mines____._..._5| *10l2] 10% 
42d & Gr St F’y stock..100) 250 325 Com vot tr ctfs._.._- 100} 9 914/} Com & 2d pref—See Balt Exc| list |} Ohio Copper Co_______.- 10, *183) 1716 
42d St M & St N Ave..-100) --.-)----|| ¢ Preferred -........ 100; 3612) 3/ || Seaboard Air Line— e Ontario Stilver....-.-- 100} lle] 2 
Ist mtge 6s 1910....M-S} -.-.| -.-- Gen 4s 1934—See Stock] Exc |list Coll 5s ext May 1911_M-S/} 100 |_. __|! Otis Elevator com_____- 100] 481s} 50 
2d income 63 1915__--J-J}7 40 | 60 || Unit Rys San Fran—See Stk| Exc |list West Pac Ist 5s 1933_.M-S} 925s] 93 Preferred ........... 100] 96's} 971g 
Inter-Met—See Stock Exchjinge |list || Wash Ry & El Co______ 100} 33tg].. .. Pittsburgh Brewing_.--.- 50} *231g) 23l4 
Lex Av & Pay F 5s—See Stk} Exc |list OU ann ocean 100} 86 | 86l2 Industrial anZ Miscel ea * 4135) 421g 
Metropol St Ry—See Stk] Exc |list | ee are J-D} 8534) 841g/) adams Exp g 43 1947_.J-D { 8312} 9Ole|| Pittsburgh Coal—See Stock} Exc |list 
Ninth Avenue stock__..100] 155 |180 Ahmeek Mining_...-._-- 25|*175 {189 Pope Mfg Co com___-.-- 100} 54 | 56 
Second Avenue stock...100] 10 | 16 Gas Securities Alliance Realty_....__- 100} 11712)12216 | ae 100} 74 | 76 
Consol 53 1948__-.--- F-A|7 54 | 6u American Book-.-.---- 100} 155 |160 || Pratt & Whitney pref...100 100 {105 
e Sixth Avenue stock...100) 110 |126 New York American Brass___.__-_- 100] 122 |12 Producers Oil__..._.._. 100] 142 |146 
Sou Bouley 5s 1945..--J-J] 48 | 85 || Cent Un Gas 5s 1927_.._J-J| 102 }103 || American Chicle com---100| 223 |226 || Realty Assoc (Bklyn)...100| ----|112lg 
So Fer Ist 5s 1919_.___- A-Oj 88 | 92 || Con Gas (N Y)—See Stock] Exe |list , oe eras 100} 100 {103 Royal Bak Powd com___100}] 180 |190 
Third Avenue RR—See Stk] Exc |list 6 Mutual Gas.......... 100} 165 |175 Am Graphophone com-.-.100 5 10 ee 100} 107 {108 
Tarry W P & M 5s 1928__|7 59 | 80 || New Amsterdam Gas— Postereeé: . .- 5... ~~. = 23 |.. --|| Safety Car Heat & £s...18 124 |125 
Y’kers St RR 5s 1946 A-O} 78 | 85 Ist consol 53 1948_.__J-J} 1003;/101!2}| Amer Hardware___---- 125 |130 Seneca Mining_.......- 251* ....| 7 
28th & 29th Sts 5s '96._._A-O/f 18 22 N Y & E R Gas Ist 5s 44 J-J} 108 [105 Am Malting 6s oF a S 100 |102 Singer Mfg Co_......--. 100} 3:0 {330 
Twenty-third St stock..100} 190 [215 Consol 53 1945.__... J-J} 99 |101 Amer Press Assoc’n..-.100] 95 {100 South Iron & S ——€ = 3 6 
Union Ry Ist 53 1942___F-Aj 101 {10219} N Y & Richmond Gas__100} 35 | 50 |} am St Found new—See Sitk Ex/list ee 7 | 12 
Westchester Ist 53 °43 J-J| 65 | 75 || Nor Un lst 53 1927_.__.M-N} 99 {101 ca A-O} 101 /101!s]| Standard Cordage_-_-_-__- 100 eoce 
é Standard Gas com....100} 6U |..-- Deb 4s 1923__-.---.. F-A| 6812] 6910 Ist M g 5s ’31 red____A-Ojf 16 | 18 
Brooklyn. "Deke dg ee 100} 90 | ...-/]| American Surety-------- 50] 235 | ...- Adjust M 5s Apr 11931__|f 212} 3lg 
Atlan Avenue RR— ist Se 1930........ -M-N| 102 1/106 American Thread pref....5} *434| 514]| Standard Coupler com..100} 33 | 38 
Con 5s g 1931__..-.. A-O} 101 |102 Am Tobacco Co com....100} 421 [424 Preferred ........... 100} 100 |... 
BB & W E 5s 1933___.A-O} 97 102 Other Cities. Amer Typef’ders com...100} 40 | 42 Standard Milling Co....100} 16 18 
Brooklyn City Stock_____ 10} 165 {170 || Am Gas & Elec com____. 50} *50 | 51 Preferred ___......-- 100} 98 101 Preferred ..<........ 100} 50 | 54 
Con 5s—See Stock Exchliange [list Preieteé oe. 50; *41 | 41le Deb g 63 1939___--- M-N{| 98 |100 166 Ee TH00. onus M-N;} 85 | 8&8 
Bklyn Hgts Ist 5s 1941 A-O} 98 /|102 Amer Light & Tract_...100/%283 [285 Amer Writing Paper---..100 219} 312}| Standard Oil of N J__--- 100} 630 |635 
Bklyn Queens Co & Sub— Prefemread ........... 100/Z103 {1042 Preterred .. .nca«ccos 100} 29!2| 31 Swift & Co—-See Boston Stk] Exc |list 
e lst g 5s “41 op 1916 -J-J} 98 |100 |] Bay State Gas__________ 10 Ip 84 Istsfg 5s ‘19red 105_J-J} 89 | 90 Ist 58. See Chicago Stk} Exe |list 
é Ist con 5s 41 0p 16 M-N} 97 | 98 || Bingh’ton (N Y) Gas Wks Atl Git & WI1SS Lines_.100} ----]..-~.-|] Texas Company—See Stock} Exe |list 
Bklyn Rap Tran—<See Stock) Exc |list ist g 5s 1938_...._.- A-O} 95 |100 Preferred ...-.------ 100} ----|-. --|] e Texas & Pacific Coal..100} 95 |100 
Coney Isl & Bklyn___.. 100} 60 | 75 || Brooklyn Un Gas—See Stk] Exec jlist Col tr g 5s 1959_...-- J-J} 6712] 681g|| Title Ins Co of N Y_-_-- 100} 135 [140 
Ist cons g 4s 1948_.-.J-J} 78 | 83 || Buffalo City Gas stock_.100} 3 5 || Barney & Smith Car....100] .---} 22 || Tonopah Min (Nevada)--.-.1 8 gg 
Con g 43 1955.......- J-J} 75 | 80 Ist 53 1947—See Stock] Exe list he aa 100} $80 | 8712|| Trenton Potteries com_-_100 4 8 
Brk C & N 5s 1939_._J-J} 95 |100 || Cities Service Co_______ 100} 62 | 64 || Bethi’m Steel Corp—sSee S/tk Exilist Preferred new .--.--- 45 | 55 
Kings Co El 4s—See Stock] Exc jlist Prefered ........... 100} 76 | 78 || Bliss Company com-..-. 122 {126 || Trow Directory_..-.--- 1 ee 
Nassau Elec pref_....._ 100} ----| -.--]| Con Gas of N J 5s 1936 _J-J| 90 | 95 _ ee" ee 50} 122 |126 || Underwood Typewriter. = 6lig 
$046... 5.0..---- A-O} 103 |105 |} Consumers’ L H & Pow— Bond & Mtge Guar_._-- 100} 248 [255 TR 100 j101lg 
t 43 1951—See Stock} Exe |list BO TORR. oxicnn cameos J-D} 100 | ..-..]| Borden’s Cond Milk....100} 123 [125 || Union Typewriter Som 100 48 | 51 
N W’b’g & Flat lst ex 434s} 87 | 92 || Denver Gas & Elec___._ 100} 190 }210 Preferred _......-.-- 100} 105 {106 Ist preferred......_- 100} 104 |108 
Steinway Ist 6s 1922.._J-J} 103 |105 Gen g 5s 1949 op_...M-N| 89 | 91 || British Col Copper---_-- 5] *6ls] 68,4 2d preferred......... 100} 103 {107 
Elizabeth Gas Lt ¢ ..--100} 300 | _._-|] Butte Coalition Mining. 15) *17%4| 1819]; United Bk Note Corp... 50) *49 52 
Other Cities Essex & Hudson Gas_._100}] 133 |135 || Casein od of Am os - -F 234) 3lo Preferred 50} *50 
Buffalo Street Ry— Gas & El Bergen Co_...100] 79 | .--|| Preferred 50 | 55 
ist consol 5s 1931....F-A} 105 |107 || e Gr Rap Ist 5s 1915 -S 98 {100 Casualty Co of oe o~oeae 
\" i 6. eee A-O} 103 |106 Hudson Co Gas_____._. 100} 13312]13512/| Celluloid Co 
—— © St Ry..-.100} 93 | 95l2/| Indiana Lighting Co_...100] 33°} 35 || Gent Fireworks com_-__.100 
OS eae 100} 100 j101 4s 1958 op_.._..- -F-A} 63 6412 Preferred 
Colum Ry 6 n 5s—See Phijla list Indianapolis Gas__......50| 121s] 25 || Central Woundry.. Bi 
Crosst’n Ist | 53 1933_.J-D} 1003,]/10119}| 1st g 53 1952____.__. A-O| 78°] 83 Preferre -100 
¢Conn Ry & Ltg ween 7419} 75l9|| Jackson Gas 5s g 1937__A-Olf 88 921g Deb 6s’ 19 redat 105.M-N £ a1 
@Preferred _....-.-- 79 | 81 || e Laclede Gas__________ 100} 111 }111!g|| Chesebrough Mfg Co-.-.-.100 <--- Preferred 
Ist & ref 434s—See Stock Exe |list é Preferred...._..... 0 |100 || Chino Copper Co......- 5 yo 221g Ist g 5s 1919 
Grand Rapids Ry pref_..100 82 | 85 || Madison Gas 63 1926_._A-O 108 || City Investing Co..-..-.-. 100} 68 | 62 Con g 5s 1929 
6 Louisy St 5s 1930_____ J-J} 1051}. -.|| Newark Gas 6s 1944---.Q-J 128 1130 | ee ee aaa 100} 103 |108 U S Steel Corporation— 
Lynn & Bos Ist 5s 1924_J-D} 104 |106 |] Newark Consol Gas_.... 100} 96 | 98 |} ¢ Claflin (H B) com..... 100] 102 |106 Col trs f 53 1951 opt "11 _| 114 |114lg 
@ New Orl Rys & Lgt...100] 25lg} 253s] e¢Con g 53 1948_____. J-D} 104 {108 e lst preferred.......100} 93 | 96 Col tr s t 5s 51 not opt..| 114 |114ig 
é Preferred_......... 100 6334 6414/| No Hudson L H & Pow— e2d preferred......-. 100} 93 | 97 US Tit Gu & Indem....100} ~...| Q2ig 
Gen M g 434s 1935—See S/tk Ex} list OF BE cncbacdledac A-O} 100 | ___.|| Col & Hock owt & I pf.100} --..-| -...|] e Utah Copper Stk] Exc jlist 
Pub Serv Corp of N J_._100} 113 {115 || Pacific Gas & E, com___100 6610] 67 Ist g 5s 1917_...--.-.- J-J|7 45 | ....|{ Westchester & Bronx Title 
Tr ctfis 2% to 6% perpet} 9912/100!2|| Preferred -._..______ 100} 8712] 8814}| Col tr 6s Sot, 1956....3-J}7 45 | .... é& Mtge Guar__..__.. 100} 160 {166 
North Jersey St Ry..100} 60 | -..-|| Pat & Pas Gas & Elec..100| 85 | 90 || Consol Car Mentins--.~ 100 55 | ....|| Westingh’se Air Brake... 50/*13912| .... 
Ist 4s 1948_...... M-N| 74 75 eCon g 5s 1949_____ M-S/ 101 [10219 — Rubber Tire....100 mm 212|| West El & Mfg 5s—See Stk] Exc 
Cons Tract of NJ....100} 72 | 73 || St Jenene Gas 53 1937..J-J| 90 | 94°|| Preferred ....---.-... 100 25 Worthingt’n Pump pref.100} 104 10f 
Ist 63 1933..-....J-D} 103 /104 Sebenras 43 1961-.A-Olf 87 | 40 









































* Per share. } Basis. ¢ Sells on Stock Exchange, but not very active. Flat price. Nominal. sSale price. New stock. g Bx-div. vp Ea-right™ 
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Juvestment and Railroad intelligence. 





tan be obtained. 


tolumns the earnings for the period from July 1 to and including such latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthiy returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supp 


ler 


nentary 


itatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 











































































































seriod The returns of thz electric railways are brought together separately on a subsszuen! paye. 
Lates: Gross Earnings. July 1 to Latest Date Laizst Gross Earnings. July 1 10 Latest Date. 
ROADS Week or | Current | Previous| Current Previous ROADS. Week or | Curren. | Previous| Current Previcus 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
$ $ $ 3 $ $ $ § 

Ala NO & Tex Pac- NYNH & Hartf__| November_|5,285,897/5,161,870]27,332,310 ee’das'aee 
N O & Nor East_| December 357,482) 292,773) 1,845,553) 1,714,617 ||e NYC & S fud Riv| November _/8,511,068/8,520,957)| 44,482, 153 12,585,637 
Ala & Vicksburg.|December | 186,951) 160,751) 953,877 3,518 Lake Shore & M. | November -|4,016,487| 4,082,946] 21,602,746/20,886,420 
Vicks Sbrev & P_| December 153,791) 139,948 813,735 753,594 n Lake E & Wesi|/November_| 451,393) 471,548) 2,454,155] 2,881,440 

Ala Tenn & North__| November- 11,659 7,246 45,890 31,337 | Chic Ind & South|November_} 347,518] 326,254] 1,454,104] 1,470,695 

OMe Arbors... .+ ist wk Jan 32,086 42,773| 1,060,653 985,185 | Michigan Central.} November -|2,507,921 2,526, 762) 13,129,920/12,480 046 

Atch Topeka & S Fe| November _|9,983,068|9,628,529] 46,074,213|44,507,765 || Cleve CC & St L_| November_|2,634,239/2,584,504/ 13,492 ,699/12,711,103 

Atlanta Birm & Atl/4th wk Dec 77,578 73,757) 1,416,997) 1,300,518 | Peoria & Eastern|November_| 292,887 "280,743 1610-211 1,407,092 

Atlantic Coast Line.| November -|2,786,896|2,746,292|11,808,739| 11,080,800 | Cincinnati North.|November_| 112,922} 106,336 597,369 557,163 

g Baltimore & Ohio| November .|7,470,106|7,524,610/ 40,154,550] 38,043,200 | Pitts & Lake Erie] November _|1,371,686/1,622,722) 7,676,945) 7,676,513 
B & OCh Ter RR| November 130,038 111,867 682,543 514,726 CO, eee November_| 300,529} 287,916; 1,599,217) 1,491,675 

Bangor & Aroostook|November_| 246,477) 244,683] 1,242,436] 1,195,234 N Y.Chic & St L_|November_| 920,578) 908,127) 4,797,554] 4,446,401 

Bellefonte Central__| December 8,594 7,9 48,228 36,134 Toledo & Ohio C_|November_| 491,528) 407,579| 2,477,407) 1,955,785 

Boston & Maine___|November.|3,785,327/3,746,626/20,001,218/19,319,829 Tot all lines above} November_ 21958756 22136394} 115374459 110049970 

Bridgeton & Saco R|November~ ,370 3,42 24,849 22,605 || N Y Susa & West__|November_| 306,952} 307,807) 1,558,088] 1,436,179 

Buff Roch & Pittsb_|ist wk Jan} 165,883} 161,979) 5,169,852 4,902,435 Norfolk Southern. _}| November_ 238.334 228,605) 1,178,374 1,091,545 

Buffalo & Susq_...|November_| 193,756; 201,186 995,803] 1,085,602 || Norfolk & Western_| November_|2,967,714/2,990,353/ 15,559,089) 14,543,358 

Oanadian Northern.j1st wk Jan} 181,800} 174,900] 8,228,400] 6,964,300 || Northern Central__| November_|1,172,537/1,158,437| 5,573,914) 5,519,414 

Canadian Pacific_.__)ist wk Jan|1,349,000/1,315,000/57,034,368/51,137,754 || Northern Pacific___| November_ 2,746|6,690,435)31,464,703}85,681,802 

Central of Georgia__|1ist wk Jan 23,600 06,600] 6,961,794| 6,497,519 || Pacific Coast Co._..}November_| 622,662] 638,146) 3,765,053] 3,668,797 

Central of New Jer_| November -|2,415,139/2,450,186)12,060,883)11,632,545 || Pennsylvania Co___{November_/|4,423,693/4,742 ,466|24,626 ,460/25,753,539 

Central Vermont-_-_| November. 7,686) 323,147! 1,731,828] 1,693,612 || d Penn—E of P & E|November_| 13880417} 14467717/70,480,124/69 546,924 

Chattanooga South_|3d wk Dec 2,047 2,055 45,103 39,574 d West of P & E_|November_| Dec.406),2 Ine .1,87|8,000 

Ches & Ohio Lines_|4th wk Dec} 854,832] 736,184/16,878,202/15,654,715 || Pere Marquette____| November _|1,396,486/1,390,746] 7,112,861) 6,940,648 

Chicago & Alton___jist wk Jan| 276,112! 214,883] 8,061,690) 7,414,837 || Phila Balt & Wash_| November_|1,582,459/1,509,459| 8,429,435) 7,675,635 

Chic Burl & Quincy} November _|8 050,976) 7,952,241/40,810,246 38,849.136 Pitts Cin Ch & St L_| November _|2,805,751]2,898,845/14,869 ,474|13,995,213 

p Chic Great West__|4th wk Dec} 251,704) 235,208) 6,548,295) 5,926,234 |} Raleigh & Southp’t] November_ 3,419 14,326 65,567 ’ 

Chic Ind & Louisv_|ist wk Jan 91,109 79,706} 3,300,812! 3,136,131 || Reading Company} — 

Chic Ind & Southern|—See New | York Cen/tral. Phila & Reading_| November _|4,148,991/4,000,848/19,041,129)18,344,232 

Chic Mil & St Paul_| November_|5,762,846/5,956,752/30,115,152/29,567,441 Coal & Iron Co__|November_|3,874,049/3,532,035/12,553,088/12,392,035 
Ch Mil & Pug Sd_|November_|1,492,268/1,044,787| 6,287,381;  ______ Total both cos___,November_/|8,023,040/7,532,883)31, "504, 217/30,736,267 

Chic & North West_| November_/|6,728,750/6,586,682)3 ,4479,078/33,824,726 || Rich Fred & Potom|November_| 177,166; 178,927 "905,555 830,156 

Chic St PM & O___|November_}1,527,212/1,427,237| 7,515,062|} 6,688,690 || Rio Grande Junc __|October _- 95,567; 112,708 382,926 380,323 

Cin Ham & Dayton|November. 02,435) 898,534) 4,246,134] 4,234,784 || Rio Grande South__/ist wk Jan 8,829 6,222 333,521 258,171 

Clev Cin Chic & St L|—See New | York Cenjtral. Rock Island Lines__| November _|6,192,888/5,873 ,966|30,475,548/29, 4% '036 

Colorado Midland_._|November_| 195,472} 255,253 953,634) 1,122,728 || St Jos & Grand Isl_|October __| 185,079 72,227 644,028 5,907 

Colorado & South__|ist wk Jan| 261,475) 277,025) 9,289,829! 8,934,537 || St Louis & San Fran} November _/|4,033,988/3,792,527/18,855,53 18,120°167 

Copper Range__._. September 60,180 69,518 197,688 209,997 Chic & East Ill__| November _/1,129,359/1,072,516}) 5,407,659! 4,972,105 

aE November. 13,271 17,991 73,395 74,635 J Evansv & Ter H| November. "225,077 224,219} 1,207,313} 1,085,998 

Cornwall & Leban__| November. 29,248 40,868 160,929 194,180 Total of all lines_| November _|5,388 ,425!5,089,263)25,470,507/ 24,178,270 

Cuba Railroad. --_-_- November_| 202,935) 166,448) 1,024,817 807,683 || St L Rocky Mt&Pac!November_} 191,877 52,619 99,035 721,507 

Delaware & Hudson| November _|1,853,411/1,838,467| 9,066,226) 8,542,504 || St Louis Southwest_|1st wk Jan| 209,011] 185,134] 6,642,056] 5,978,363 

Del Lack & West__|November_/|3,146,621'3,232,599/15,501,444|15,489,776 || San Ped LA &S L_|November_j; 708,717} 641,198] 3,350,374) 3,469,246 

Denv & Rio Grandejist wk Jan 38,600 18,900/13,253,848 12,634,046 Seaboard Air Line__|4th wk Dec} 525,539] 469,975)10,259,327] 9,507,302 

Denver N W & Pac_|ith wk Dec 19,295 2 Esse Reape Southern Indiana__;October _.| 149,478) 133,243 623,974 479,600 

Det Tol & Iront Sys|4th wk Dec 45,450 38,154) 1,042,519 831,878 || Southern Pacific Co} November_ 12198, 642 12324, 026159,571,259158 ,635,947 

Detroit & Mackinac|ist wk Jan 15,981 16,886 12,052 617,522 || Southern Railway-_-_|1ist wk Jan/1,016,984 972.425 32,008 ,279|20,256,717 

Dul & Iron Range__|November_| 419,143) 852,569) 4,936,070! 6,336,974 Mobile & Ohio___jist wk Jan 179.737 169,682} 5,732,613] 5,390,944 

Dul So Sh & Atl_ ist wk Jan 49,945 42,434) 1,768,332) 1,760,892 Cin N O & Tex P_|4th wk Dec} 290,488} 255,553] 4,831,112] 4,442,592 

El pore & Sou West'November_| 638,591, 633,682! 3,009,652, 2,962,257 Ala Great South_/4th wk Dec} 170,691} 142,218) 2,319,771] 2,023,953 

pee ae November _/4,818,007) 4,976,993 /25,049,655)23,871,535 Georgia Sou & Fla/4th wk Dec 79,032 74,765] 1,220,507] 1,185,546 

Fairchild & Nor E_|November~ 2°26 eel 0,285 .715 |} Texas & Pacific__..jist wk Jan} 248,668] 242,355) 9,164,367] 8,584,840 

Fonda Johns & Glov| November. 72,290 66,191 428,456 387,857 || Tidewater & West_|November- 6,608 6,880 34.873 32,945 

Georgia Railroad__|November_| 306,134) 286,481] 1,348,343} 1,302,171 || Toledo Peor & Westjist wk Jan 18,606 19,295 694,357 616,356 

Georgia South & Fla}|—See Soutijhern Rall way. Toledo St L & Westiist wk Jan 77,095 61,435] 2,068,333] 2,037,305 

Grand Trunk Syst__|1st wk Jan}; 711,42 654,885) 23,787,828|23,421,984 || Tombigbee Valley__|November_ 7,759 7,712 35,238 32,834 
Grand Trk est_|4th wk Dec} 230,541} 163,536) 3,054,265] 3,064,728 |} Union Pacific Syst_| November _|3,566,643/8 ,341,783/42 ,478,065/ 40,816,005 
Det Gr Hav & Mil/4th wk Dec 57,230 63,299] 1,060,739] 1,047,104 || Vandalia __........|November_}| 954,72 834,501] 4,713,004) 4,144,957 
Canada Atlantic_|4th wk Dec 39,623 54,033 969,410] 1,099,533 || Virginia & Sou West|November_| 126,626} 103,425 553,213 522,206 

Great Northern Syst! December../4,558 ,841/3,819,886/34,724,192/34 ‘898, B07 ti WRG. conccsadeea Ist wk Jan} 492,833) 476,745/)16,340,872/15,407,485 

Gulf & Ship Island_jOctober _.| 179,553 313 655,570 8,603 |} Western Maryland_!October __] 651,866] 607,697] 2,655,222 2'340:743 

Hocking Valley_...|November_| 675,079] 717,174) 3,621,048 3.491.736 West Jersey & Seash|November_| 414,063) 377,963) 3,381,632] 3,020,032 

Illinois Central_._.|December /|5,276,150)4,953,949/31, "454, 637|29,374,786 || Wheeling & Lake E|November_| 584,280) 621,756) 3,164,868] 3,092,772 

Internat & Gt Nor_jist wk Jan] 138,000} 139,000) 5,127,872) 4,668,963 || Wrightsville & Tenn! November_ 29,691 29,8982 155,601 0,498 

a Interoceanic Mex_|ist wk Jan} 157,094) 138,591 4424,747] 4,218,208 |} Yazoo & Miss Vall_|December |1,259,544!1,047,070| 5,598,432] 5,296,332 

Towa Central__.___ lst wk Jan 55,752 55,283] 1,833,27% 1,798,760 || Youngst & Ohio Riv) November~ 17,395) 15,8638 98 ,742 86,369 

Kanawha & Mich__|October __}| 290,685} 255,536) 1,182,009 937, 

Kansas City South.|November_| 938,347] 848,127] 4,465,784] 3,866,797 

K C Mex & Orient__jist wk Jan 30,800 21,400} 1,042,771 893,741 

Lehigh Valley_____ November _|3,271,262]3,302,220/15, "680. "343 15,214, "924 Current Previous 

on & East__| November~ 37,636 36,157 211,230 187,549 Various Fiscal Years. Period. Year. Year. 
sland....... November - Ine.|14,957 Inc.2|75,195 
uisiana & Arkan_|November_}| 123,123] 108,997 600,509 536,817 || Bellefonte Central___._....._- Jan 1 to Dec 31 $87,502 $65,386 

Loulsv Hend & St L]November_} 109,026} 100,072 535,637 496,916 |} Delaware & Hudson____.._ _- Jan 1 to Nov 380/18,701,478|17,839,871 

$ Louisv & Nashv__|ist wk Jan| 929,455) 940,520/28,885,739|26,889,778 || a Mexican Railway______..__- Jan 1 to Dec 831] 8,320,100) 7,622,900 

Macon & Birming’m!| November. 14,679 14,456 65.863 67,015 || a Mexico North Western. __._- Jan 1 to Nov 30} 2,024,701] 1,151,939 

Maine Central_.._- November.| 745,687) 755,177) 4,074,473 4,031,469 eN Y Central & Hudson River_|Jan 1 to Nov 30/91,452,932/85,159,408 

Maryland & Penna_| November- 6,747 33,720 199,832 182,6 Lake Shore & Michigan South|Jan 1 to Nov 30/45,315,875/41,131,528 

@ Mexican Railways/4th wk Dec] 244,800] 212,400) 4,211,900] 3,902,000 n Lake Erie & Western... Jan 1 to Nov 30} 5,025,035!) 4,548,781 

a Mexico Nor West_|November_| 181,364} 122,871 "955. "810 534,190 Chicago Indiana & Southern_|Jan 1 to Nov 30! 3,379,863) 2,897,379 ~ 

Michigan Central |—See New | York Cen/tral. Michigan Central___......_- Jan 1 to Nov 30)27,117,325)25,070,416 

Mineral Range-_-__-__ ist wk Jan 11,445 22-265 382,397 454,934 Cleve Cin Chicago & St Louis|\Jan 1 to Nov 30/27,673,967|25,219,125 

Minneap & St Louisjist wk Jan 74,763 69,750) 2,838,042) 2,735,702 Peoria & Eastern.-.......... Jan 1 to Nov 30] 3,201,970) 2,743,444 

Minn StP&SS ad ist wk Jan| 337,426 $25, 217)12,188,759)12,963,081 Cincinnati Northern__.... an 1 to Nov 30} 1,187,335] 1,081,794 
Chicago Division Pittsburgh & Lake Erie_.__. Jan 1 to Nov 30/15,960,565/13,459,156 

Mississippi Central_| November - 78,538 78,819 386,515 356,852 ON Ra a Ses Jan 1 to Nov 30} 3,075,561) 2,861,732 

u Mo Kan & Texas_jist wk Jan| 429,241) 389,269)16,322,258/14,546,109 New York Chicago & St Louis|Jan 1 to Nov 30)10,247,076} 9,117,873 

Mo Pac & Iron ad, Toledo & Ohio Central... an 1 to Nov 30] 4,643,094! 3,585,322 
Central Branch_{|ist wk Jan| 811,000! 807,000/28,486,502|27,876,355 cs §' § — See re Jan 1 to Nov 30| 238280598] 216875958 

Nashv Chatt & St L} November_|1,050,184/) 989,554) 4,923,466| 4,780,180 || Northern Central___.._._____- Jan 1 to Nov 30/11,764,308|11,230,408 

_— Rys of Mex_t_|1ist wk Janj1,151,129) 996,747/33,074,478/29,268,417 || d Penn—East of Pittsb & Erie__|Jan 1 to Nov 30| 150904073 139689773 
Nevada-Cal-Oregon 4th wk Dec eS) 9,197 04,644 266,088 a West of Pittsburgh & Erie_|Jan 1 to Nov 30 Inc.11,|257,900 
Nevada Central____}| November-_ 90 7,573 34,344 32,888 || Phila Baltimore & Washington_|Jan 1 to Nov 30\17,511,846/16,140,846 

N O Great Northern|October _ 139,005} 117,864 575,503 430,656 || Pittsb Cin Chicago & St Louis.__|Jan 1 to Nov 30/31,661,165|27,585,313 

N O Mobile & Chic_|Wk Dec 31 35,000 29,876 904,238 804,301 || Rio Grande Junction___..._.__ Dec 1 to Oct 31 938,743 878,212 

N Y Ont & Western|November-_| 760,571] 677,327| 4,243,232] 3,812,308 || Texas & Pacific._____......._- Jan 1 to Jan 7| 248,668} 242,355 

West Jersey & Seashore......-\Jan 1 to Nov 30 5,981,584] 5,419,584 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur'nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summaries. Current Yd.|PreviousYr.| Inc. or Dec.| % 
$ $ $ Mileage Curr.Yr, Prev.Yr. 3 3 $ 

4th week Oct (46 roads)....| 20,827,936) 20,204,138 +623,798| 3.06 |} March ome 25 230,841/237,533 ,005/204,916,997/| +32,616,008 |15.92 

ist week Nov (41 roads)_.._| 14,198,835) 13,836,545 +362,290| 2.61 |} April ...._. 37,569 232, 463/225,225,596/196,595,911| +28,629,685|14.56 

2d week Nov (43 roads)_._-| 14,555,983] 14,873,360 +182,6238!| 1.27 _ Jee. 237,560 232.494 234,310,642/201,069,381| +33,241,261/16.53 
8d week Nov (40 roads)-_._- 14,278,852) 13,578,646 +700,206| 5.16|| June .....- 238,108 232,054/237,036,159)| 209,270,887) +27,765,272|13.27 

4th week Nov (40 roads)..._/ 17,439,211| 16,978,284 +460,927| 2.71 || July .......238,169 233,203/230,615,776)217,803,354| +12,812,422) 5.90 

lst week Dec 4 roads) _..-} 10,074,886) 9,534,996 +539,890) 5.63 || Au t -...238,493 239,404/254,005,972/235,726,000| +18,279,972| 7.75 

Bd week Deo (42 roads)_.-_} 13,408,331] 12,525,875 +882,474| 7.11 || September..240,678 237,809\256,647,702/246,335,586| +10,312,116) 4.19 

Bd week Dec (41 roads)_.._| 13,941 920) 12,947,796 +Soeane 7.68 tober ...232,162 228,050)256,585,392/253,922,867| +2,662,525) 1.05 

4th week Dec 4 roads) ....| 19,445,290) 18,207,431| +1,23 o§59 6.80 |} November .. 87,809 85,221] 69,828,448] 68,138,393] +1,690,055| 2.48 

1st me Jan (34 roads)____! 10; 074, :886 9,534,996 +539,890' 5.63 |) December _. 88. 359 85,852! 68,146,996! 62,782,122! +5,364,874 8.55 





Can currency. d Covers lines directly operated. ¢ Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa 
Ry. a latter of which, being a Canadian road, does not make returns to the Inter-State Commerce Commission. /f Includes Evansville 
Gah a m eas the Cleveland Lorain 4 Wheeling Ry- te Sore rears. n Saty tt 200 yy Ohio RR. _p Includes earnings ‘= 
= acific. s Includes uisville antic from Ju . ; and the Frankfort & Cincinnati! from Nov. 1 Be 
udes the Mexican International from July 1910. wu Includes the Texas Central in 1 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of January. The table covers 34 roads and shows 5.63% 
increase in the aggregate over the same week last year. 


























First week of January. 1911. 1910. Increase.| Decrease. 
$ $ $ 
Ss pe ee 32,086 RMD | sina acpi tn 10,687 
Buffalo Rochester & Pittsburgh 165,883 161,979 FS | ae ise 
Canadian Northern._._...---- 181,800 174,900 G00, 14.034 
Canadian Pacific._........... 1,349,000) 1,315,000 BAG wana 
Gentral IN core wi chenn a aero 223,60 206,600 Ve aoe 
tM MeO. ...cec oslo ne 276,112 214,883 Ci,ese, aeacli 
Chicago Ind & Louisville. -_--_. 91,109 79,706 11,403 Henao 
Colorado & Southern.___.---- 261,475 DEG 5 cacacs 15,550 
Denver & Rio Grande. ----.---- 338,600) 318,900; 19,700) ------ 
Detroit & Mackinac__.._ _-.-- 15,981 16,886 Np 905 
Duluth South Shore & Atlantic 49,945 42,434 7,511 aaath 
Grand Trunk of Canada___--- 
Grand Trunk Western_ _-__-_- 711,427 654,885) S6,563) § .scdza 
Det Gr Hav & Milw--_...-- 
Canada Atlantic___-_.--..-- 
International & Great Northern 138,000 SO. nen we en 1,000 
Interoceanic of Mexico------ ies 157,094 138,591) LG Geel wesdne 
tewa Odmarelriis ;...---.-----. 55,752 55,283) a. weneine 
Kansas City Mexico & Orient_- 30,800 21,400) 9,400. aasue 
Louisville & Nashville....--.-- 929,455 SF | 11,065 
PE Si na ntians wcane 11,445 12,955 Gata ael 1,510 
Minneapolis & St Louis__----- 74,763) 69,750 2S ier: 
Minn St P &SS M...-...-.-. \ 337,426) 325,217) aueeel. «nndew 
Chicago Division_--------- J | 
Missouri Kansas & Texas_____- 429,241 389,269) 2 ss eee 
Missouri Pacific. ....--.---.--- 811,000} 807,000 S000) 2.2055 
Ne Oe BS es on Pi 5 ce 179,737 169,682) 8 ae ae 
National Rys of Mexico______- 1,151,129] 996,747; 154,382; _____- 
Rio Grande Southern___.--..-- 8,82 6,222) Fe: ee 
St Louis Southwestern_____._-. 209,011 185,134 - Be 
Southern Railway_.-.-------- 1,016,984 972,425 eee ..«<anen 
GS SP Sie nc oc ket mace 48 ,668 242,355 O,020) scuaee 
Toledo Peoria & Western------ 18,606 AG EUG  wasces 689 
Toledo St Louis & Western_ --- 77,095 61,435 SaPaaee 
WERE fc biewies.. 20222000 492'833| 476,745, 16,088| _____- 
TOG tee SOMGR .. 2.22 acce 10,074,886) 9,534,996; 581,296 41,406 
een meee re Beaance SOG wee. | kawwne 











~ For the fourth week of December our final statement 
covers 48 roads and shows 6.80% increase in the aggregate 
over the same week last year. 





Fourth Week of December. | 1910. | | 


| 
1909. | 





INDUSTRIAL COMPANIES. 





——Gross Earnings 
Current Previous 
Companies. sd te 
Edison Elec Ill Co., Bos.Dec 542,463 505,249 


July 1 to Dec 


31- 


Keystone Teleph Co_a_.Dec 
July 1 to Dec 31. 


96,851 
572,479 


2,486,239 2,237,660 


04,791 


551,052 


——Net Earnings—— 
Current Previous 
Year. Year. 
$ $ 

337,535 302,813 
1,403,714 1,206,200 
49,412 47,384 
287,396 276,968 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

p For November miscellaneous charges to income were $7,572, against 
$4,855 in 1909, and for period from July 1 to Nov. 30 were $35,175 in 1910, 
against $43,465 in 1909. 


g These results are i 


n Mexican currency. 


s After allowing for miscellaneous charges and credits to income for the 
month of Nov. 1910, total net earnings were $99,595, against $389,320 last 
year, and for period from July 1 to Nov. 30 were $1,264,481 this year, 


against $2,234,684. 


Interest Charges and Surplus. 


—Int., Rentals, 


&c.— 


Current Previous 
Roads. hile Year. 
$ 

Bellefonte Central____-_- Dec 236 243 

Jan 1 to Deo 31...... 2,832 2,916 

Louisv Hend & St L____Nov 17,126 13,652 

July 1 to Nov 30_____- 85,523 78,053 

Rio Grande Southern___.Nov 18,916 18,879 

July 1 to Nov 30_____. 96,326 94,453 

Toledo Peoria & West__Dec 24,173 24,641 

July 1 to Dec 31____.- 149,221 144,288 
Youngstown & Ohio River— 

July 1 to Nov 30_____- Se we 


—Bal. of Net E’ngs.— 


Current Previous 

Year. Year. 
$ $ 

def .764 1,899 
13,115 4,615 
75,155 719,656 

746,508 755,658 
75,320 76,565 

717,555 2zdf.25,836 
23,172 zxdef.1,825 

724,625 719,985 
22,785 


INDUSTRIAL COMPANIES. 


—Int., Rentals, 


&c.— 


Current Previous 

Companies. oh — 
Keystone Telephone Co_Dec 24,519 24,719 
July 1 to Dec 31...... 147,069 151,162 


z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 


—Bal. of Net E’ngs.— 


Current Previous 
Year. Year. 
5 $ 
24,893 22,665 
140,327 125,806 





























Increase.| Decrease. 

$ $ ait 
Previously reported (27 roads) -|15,146,003/14,354,090 835,169) 43,256 
Alabama Great Southern_-_--~-- 170,691 142,218 PE: unease 

Alabama New Ori & Tex Pac— | 
New Orleans & Northeastern 138,482 120,773 Ck —_—ewr 
Alabama & Vicksburg-_----- 77,951 60,751 Se. scen om 
Vicks Shreve & Pacific___--_- 64,791 57,948 ere 
Atlanta Birm & Atlantic_._--- 77,578 73,757 EA emai 
Central of Georgia.._.......-.- 414,500 364,400 ee 
Chesapeake & Ohio Lines_----_- 854,832 736,184) 118,648) —____.. 
Chicago Great Western-_------- 251,704 235,208 CF ee 
Chicago Ind & Louisville---_--- 150,668 144,388 | ees 
Cinc New Orl & Texas Pacific_- 290,488 255,553 oT 
Denver Northw & Pacific_-_---_- 19,295 15,353 ED, =. ae 
Detroit Toledo & Ironton __-_--- 45,450 38,154 | | ree 
Georgia Southern & Florida_--_- 79,032 74,765 ee 
Mexican Railway -___--------- 244,800 212,400 Beieeel ~ntinne 
Minneap St P &SS M_-__----- } 478,678 484,906 re 6,228 

Chicago Division_-_...---- 
Moblic & Ohio............-.-.. | $11,891 276,296 8 eee 
Nevada-California-Oregon —_-_-_-| 6,999 eee | 2,198 
New Orleans Mobile & Chicago _! 35,000 29,876 B24) . wccsus 
Rio Grande Southern___-__--- | 13,842 13,678 ME. socemee 
Seaboard Air Line___-...----- | 525,539 469,975 8 ea = 
Toledo Peoria & Western_ ----- | 47,076 37,561 S558). 4.58 
‘Tou (46 roads)... ......... }19,445,290/18,207,431|1,289,541; 51,682 
Net increase (6.80%) -.....--.- | se Saad) ek eae hated uaetmte 











Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial corporations reported this week: 

















——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. 7 > — " Year. Year. 
Bellefonte Central_b_-..Dec 8,594 7,989 def .528 2,142 
Jan 1 to Deo $1 ...... 87,502 65,386 15,947 7,531 
‘Chicago & Alton_a_-__-- Nov 1,275,040 1,215,708 s188,865 $434,805 
July 1 to Nov 30_____ 6,527,253 6,110,378 $1,649,053 s2,438,067 
Chic Ind & Louisville_b_.Nov 487,569 509,223 122,226 198,180 
July 1 to Nov 30_____. 2,747,771 2,603,694 941,740 1,018,896 
Grand Trunk of Canada— 
Grand Trunk Ry_---- Nov 2,989,491 2,965,159 649,191 756,254 
July 1 to Nov 30__-___. 15,064,737 14,812,653 4,083,480 4,213,416 
Grand Trunk Western.Nov 476,917 492,490 49,152 99,764 
July 1 to Nov 30_____- 2,441,523 2,586,058 411,949 687,149 
Det Grand Hav & Mil_Nov 201,959 172,760 66,184 49,638 
July 1 to Nov 30____-_- 866,723 860,397 167,406 217,774 
Canada Atilantic__--_- Nov’ 176,654 208,773 37,959 65,698 
July 1 to Nov 30__-___-. 845,311 940,207 95,627 159,621 
Louis Hend & St L_a__._Nov 109,026 100,072 21,615 32,980 
July 1 to Nov 30__-___. 535,637 496,916 129,183 130,645 
g Mexico North West-a-Nov 181,364 122,871 98,029 60,082 
Jan 1 to Nov 30___-_-_~- 2,024,701 1,151,939 1,126,273 411,938 
Minn St P & SS M_a___Nov 1,209,892 1,613,666 450,190 822,925 
July 1 to Nov 30____-_- 6,161,760 7,547,708 2,350,834 3,658,202 
Chicago Division_a__.Nov 769,205 720,135 171,362 182,486 
July 1 to Nov 30_____-_ 3,996,690 3,703,605 1,070,741 1,213,302 
Mississippi Central_b-___ Nov 78,538 78,819 27,445 29,977 
July 1 to Nov 30____-- 386,515 356,852 156,306 148,170 
Pacific Coast.......-.-- Nov 622,662 638,146 92,192 100,281 
July 1 to Nov 30_- . 8,765,053 3,668,797 824,458 865,440 
Rio Grande Southern_b_Nov 52,660 55,356 24,203 25,171 
July 1 to Nov 30___-_-- 277,756 207,965 109,644 62,369 
Texas & Pacific_b____-_- Nov 1,718,889 1,599,684 665,249 630,369 
Jan 1 to Nov 30_____- 14,612,636 13,305,483 3,450,314 3,381,125 
Toledo Peoria & West_b_Dec 113,560 103,761 25,346 21,973 
July 1 to Deo 31.__.... 677,263 597,061 158,009 153,636 
Toledo St L & West-.a_._Nov 342,796 353,044 p98,746 p138,327 
July 1 to Nov 30____--. 1,663,174 1,658,123 512,862 593,499 
Wee A 8c ecu se Nov 2,585,197 2,529,408 706,112 836,374 
July 1 to Nov 30___--- 13,273,645 12,584,899 4,249,511 4,340,503 
Youngstown & Ohio River_a— 
July 1 to Nov 30____-- 98,742 83,367 43,618  ______ 























| 
Latest Gross Earnings. | Jan. 1 to latest date. 
Name of 
Road. Week or Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
3 $ 3 $ 

American Rys Co___-|November_| 307,375) 296,087, 3,586,533] 3,321,598 
c Au Elgin & Chic Ry| November_| 132,508) 122,789] 1,548,353] 1,418,857 
Bangor Ry & Elec Co November_| 46,346) 45,427 518,122 490,096 
Baton Rouge ElectCo| November _ 9,747 9,904 99,172 89,590 
Binghamton Ry-_-___- Pvennen.) 00,008  SEMON coccoded Wile... 
Brock & Plym St Ry_| November _ 8,026 8,628 122,783 
Bklyn Rap Tran Sys_|September |1882,376,1819,180 15,526,685 
Cape Breton Elec Co_|November_|} 29,043) 26,535 241,692 
Carolina Pow « Lt Co} Vovember_ 21,379 ZU,00Z2 200,611 
Cent Park N & E Riv|September 56,001 53,500 445,343 
Central Penn Trac__-_| November. 65,902) 60,227 687,747 
Chattanooga Ry & Lt!November_|} 70,480) 64,811 707,165 
Chicago Rys Co_._-_- October - _ _/1250,923/1109,640 9,298,394 
Clev Painesv & East_|November_| 27,037) 25,900 297,573 
Coney Isl & Brooklyn September | 145,724) 137,157 1,162,578 
Dallas Elect Corp__._|November_| 127,042} 121,215 1,200,354 
Detroit United Ry_-__|/4th wk Dec) 245,918} 221,544 8,002,353 
DDEB & Bat (Rec) September 2,189; 50,588 471,233 
Duluth-Superior Trac|November_| 90,309) 85,509 896,346 
East St Louis & Sub_| Yovember_| 194,974 | i777, tae 1,850,565 
El Paso Electric_ - - -- | November | 59,985) 56,069 541,291 
Fairm & Clarks Tr Co/October -_| 58,504) 41,433 387,874 
Ft Wayne & Wabash ! 

Valley Traction Co;October __| 131,360} 122,806 1,161,156 
42dStM&SNAv (Rec) |September | 132,561! 136,648 996,332 
Galv-Houst Elect Co_|November_| 118,251! 109,058 1,105,677 
Grand Rapids Ry Co_}| Vovem per _| 88,376) 80,327 938,868 
Havana Electric Ry-|Wk Jan 8-| 41,749) 39,932; -..____¥ ________ 
Honolulu Rapid Tran | 

Yor gs’ eee November_| 39,016) 34,966 376,955 
Houghton Co Trac Co|\November.| 22,799) 24,915 293,883 
Hudson & Manhattan!September | 200,615) 159,436] 1,856,794). ______ 
Illinois Traction Co__|November_| 578,769, 479,820 4,859,145 
Interbor R T (Sub) --|September |1023,183/1075,521}10,173,112) ______ 
Interbor R T (Elev) -|September |1240,396/1210,714311,310,081j 9 ______ 
Jacksonville Elect Co\November.| 48,904) 45,611 437,765 
Kans City Rv «& Lt Co} November_| 644.416) 607,167 6,304,216 
Lake Shore Elec Ry_|November_| 91,802) 90,705 1,020,021 
Long Island Electric_|September | 20,209, 17,825 148,746 
Metropolitan St (Rec) |September |1188,973 1203,088 10,359,378 
Milw El Ry & Lt Co_|November_| 407,173; 378,546 3,871,786 
Milw Lt Ht & Tr Co_|November_| 79,848} 73,127 856,952 
Montreal Street Ry_-|November-_| 366,098) 334,871 3,628,643 
Nashville Ry & Light|November.| 158,739| 149,426 1,565,102 
New Orleans Ry & Lt}November_| 543,640; 534,376: 5,507,225 
N Y City Interboro__|September | 21,392 6,556 127,491 
N Y & Long Island Tr|September | 39,621; 35,549 2 262,366 
N Y & Queens County |September | 106,981 91,910 849,744 748,281 
Nort & Portsm Tr Co|November_| 176,137! 155,757 re a 
North Ohio Trac & Lt} November_| 189,705) 175,743} 2,235,453! 1,994,729 
North Texas Elec Co_ November-_| 119,263 105,253) 1,314,838; 1,151,069 
Northwest Elev Co_-|December..| 196,840) 190,187} 2,218,452) 2,076,978 
Ocean Electric_ -- --- |September 11,77 10,56 100,254 97,542 
Paducah Tr & Lt Co.|November.|; 21,523) 20,710) .._._._.4 -__L__i_ 
Pensacola Electric Co November_| 24,427) 21,176 247,541 226,253 
Port(Ore) Ry,L.&PCo |November_| 498,953, 411,001| 5,108,927) 4,385,356 
Puget Sound Elec Co!November_| 150,274) 139,018] 1,757,308 1,720,104 
Richmond Lt & RR-|September | 32,423) 31,373 266,833 262,067 
Rio de Janeiro Tram | 

Light & Power Co_|November_| 946,006) 632,568) 9,945,040] 6,885,258 
St Joseph (Mo) Ry Lt) 

Heat & Power Co__|November_| 87,644; 82,296 942,007 887,466 
Sao Paulo Tr Lt & P-|November_| 259,390) 221,064} 2,665,591] 2,202,481 
Savannah Electric Co|November_| 56,863} 51,088 578,840 553,524 
Seattle Electric Co.-|November_| 469,334) 451,533) -..__-___| ________ 
Second Avenue (Rec) |September | 82,267) 76,274 632,734 641,170 
Southern Boulevard_|September | 11,437 8,856 83,677 67,923 
Sou Wisconsin Rv Co|}November_| 14,298 13,522 163,895 147,583 
Staten Isl Midland _- -| September | 26,950} 27,367 209,350 208,115 
Tampa Electric Co__|November_| 43,248) 52,900 545,707 539,913 
Third Avenue (Rec) -|September | 293,945) 260,814; 2,672,762] 2,268,980 
Toledo Rys & Lt Co-|October -_| 258,820) 239,375) 2,437,467] 2,220,811 
Toronto Ry Co..--.-|October __| 379.721] 332.977] 3.575.659] 3'190°268 
Twin City Rap Tran_|4th wk Dec; 211,165} 201,434] 7,525,310] 6,961,902 
Underground El! Ry; | 

of London— | 

Three tube lines __|Wk Jan 7_| £14,830} £13,550 £14,830 £13,550 

Metropolitan Dist_-|Wk Jan 7_| £11,905| £10,712 £11,905 £10,712 

United Tramways.|Wk Jan 7_| £5,414} £5,499 £5,414 £5,499 
Union (Reo)... + --- |September | 203,076) 179,223} 1,691,849] 1,534,949 
UnionRy,G&ECo(Ilb | November -| 265,668) 251,351} 2,687,557) 2,534,338 
United RRs of San Fr) November_| 633,618] 619,313) 6,971,133 6,810,118 
Westches Elec (Rec) _|September 50,407) 44,816 402,857 33,611 
Whatcom Co Ry & Lt|November_} 37,165) 36,856 372,075 367,718 
Yonkers RR (Rec) --|September OO, 7461 » 5252.4 a 








c These figures are for consolidated company. 
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Electric Railway Net E s.—The following table gives 
the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Dec. 241910. The 
next will appear in the issue of Jan. 28 1911. 

——Gross Earnings—— Net Earnings 








Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Illinois Traction Co_a..Now 578,769 479,820 243,514 226,142 


Jan 1 to Nov 30____-- 5,597,634 4,859,145 2,296,333 2,084,905 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 





— 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘Chronicle’ in which it is 
published. The latest index will be found in the issue of 
Dec. 31 1910. The next will appear in that of Jan. 2s. 


Kanawha & Michigan Railway. 
(Report for Fiscal Year lending June 30 1910.) 


The report signed Sept. 16 by President Nicholas Mon- 
sarrat (who died Sept. 30 1910) says in substance: 


General Results.—The business for the fiscal year shows an increase in 
total operating revenues of $642,019; in net operating revenue of $440,459; 
in other income $86,382 andin surplus after charges $495,858. From 
the surplus income for the year amounting to $630,374 there was appro- 
priated for additions and betterments $141,692. The total amount to 
credit of profit and loss June 30 1910 was $899,160. 

As compared with the previous year, the number of tons of freight carried 
increased 39.14% and the number of tons of freight carried one mile in- 
creased 31.79%. There was an Increase of 119 tons in the train-load, re- 
sulting, to a large extent, from betterments to the line during the last two 
years and from the large increase in the tonnage of bituminous coal, coke 
and other heavy commodities. ‘The average rate per ton per mile shows an 
increase of 0.15 mills, or 3%, and the revenue per freight train mile an in- 
crease of 68 cents, or 31.19%. 

There was an increase of 15.70% in the number of passengers carried, of 
2.90% in the number of passengers carried one mile, and a decrease of 1.97°% 
in the miles run by passenger trains. The average number of passengers 
per train mile was 40 as against 39, an increase of 1. The average distance 
traveled was 15.32 miles, as against 17.22, a decrease of 1.90 miles. The 
average rate per passenger per mile (in cents) was 1.86, as compared with 
average rate per pass. per mile (in cents) was 1.86, as compared with 1.88. 





Reserve for Deprectation of Equipment.—The balance in replacement fund 

July 1 1909 was $41,637; add depreciation charged to expenses during the 
ear, $110,043: less inventory value of equipment sold or destroyed, $7,484; 
alance in reserve fund June 30 1910, $144,194. 

Additions and Betterments.—Additions to road (gross $135,631, less cred- 
its), $27,415: betterments to road, $65,832; additions and betterments to 
equipment, $48,445; total, $141,692. 

New Line.—The construction of the new line south of the Ohio River 
Bridge at Point Pleasant was completed July 15 1909. The cost was more 
than offset by the amount charged to operating expenses, as required by the 
Inter-State Commerce Commission, for the value of the old line abandoned, 
leaving $14,430 available. 

On Dec, 17 1909 the directors authorized the application of this fund, 
together with the unexpended balance of the proceeds of the 2d M. bonds, 
amounting to $85,074, to the work north of the bridge as part of the appro- 
priation of $100,000 then made. The new approach will have a maximum 
gradient of 26 ft. per mile, with curvature of less than 3 degrees, eliminating 
the use of helper engines on south-bound trains. The right of way has 
been purchased and construction begun. 

Equipment Trust Oblégations.—Outstanding June 30 1909, $1,214,900; 
retired during year, $374,838; outstanding June 30 1910, $840,567. 


CLASSIFICATION OF FREIGHT—PRODUCT OF (TONS). 


Year— Agriculture. Animals. Mines. Forests. Manufacs. Misc. 
1900-10. 2 ts 162,836 12,880 3,984,989 313,812 164,339 59,973 
1908—09_....-- 158,312 13,860 2,703,832 271,517 148,403 81,191 


Bituminous coal traffic tm year 1909-10, 3,557,622 tons, against 2,464,374 
tons in 1905-09. 


TRAFFIC STATISTICS. 














1909-10. 1908-09. 1907-08. 
Average miles operated.__......- 176 177 177 
Operatiens— 
TD i cn cnokaneen 1,120,755 968,703 1,005,411 
Passengers carried 1 mile_________-_- 17,166,309 16,682,443 19,205,375 
Aver. rects. per passenger per mile___ 1.86 cts. 1.88 cts. 1.67 cts. 
pT A 8 ply lle apogee 4,698,829 3,377,115 3,127,459 
Tons Welent { mfle_ __....-2... 2 461,142,238 349,910,620 340,745,932 
Aver. rects. per ton per mile. ___-__-_- 0.519 cts. 0.504 cts. 0.483 cts. 
Average train-load (tons)__._._____ 552 433 459 
Earnings per ) ae rg oo train mile___ $0.8413 $0 .8067 $0.8275 
Earnings per freight train mile_-_--_-_-_ 2.87 2.18 $2.22 
Gross earnings per mile_______. piv $15,773 i 8 ie eae 
INCOME ACCOUNT. : 
Earnings— 1909-10. 1908-09. 1907-08. 
ped IR pM gnc LE $319,463 $313,362 $321,363 
| ae A ag IRI De a aa ec ne 5 2,394,148 1,762,341 1,647,337 
ae ane Unprege. .. = co oS ei oo ,818 31,816 31,298 
) SII a pat Ue ia 14,061 12,237 11,328 
Other than from transportation _____ 8,165 7,881 11,617 
Total operating revemue__________ $2,769,657 $2,127,637 $2,022,938 
Expenses— 
Maint. of way and structures_______ $517,446 $449,449 $437,167 
Maint. of equipment____---______-_ 646,813 559,333 523,540 
SEGMDOEROMO ore hie 4 snes dnsece 690,839 660,059 689,125 
SE etn an aaa wee aie OR ae a 24,642 29,004 25,804 
ee GI, oS ke cccen = 53,542 33,877 33,002 
WE Chae Ge sab annieas Aue whe $1,933,283 $1,731,722 $1,708,639 
Per cent expenses to earnings_______ (69.80) (81.39) (84.46) 
Net operating revemue____/___-__-- $836,374 $395,915 $314,299 
DE sAscteee te i. Seubavescebigns } ete | 98,87 163,021 
EE 2k. Con loaeca dee dc 1,135 1,104 
Tea fseue + scepter, 08 Sopa Rabkin $1,022,767 $495,925 $478,424 
educt— 
Interest om funded debt____________ $223,760 $202,660 $168,027 
Other interest (incl. equipment) -____ 8,673 . ; 
WS... Getiounds Makbin a bane ke belnie 86,669 80,093 79,429 
Additions and improvements __-_--_- 141,692 118,468 116,894 
Benet wees Mec = Ss. SSeS sec lcs. »29 14,188 12,559 
RE 6 ie Ca ae SEES o Eo ae eS ee $534,084 $479,877 $466,926 
Balance, surplus. --.-...---------- $488 ,682 $16,048 $11,498 








GENERAL BALANCE SHEET J@NE 30. 


{Owing to change in form of balance sheet, comparisons with many items 
in 1909 are inaccurate.) 


1910. 1909. 1910. 1 
Assets— EY Liabilities— $ 
Road, &c-....-- 1a13,919,909f 10,578,118 | Capital stock - -- - - 10,000,000 10,000,000 
Equipment -.-- | 3,105,444 | Mortgage debt__-- 4,969,000 4,969,000 
Bd Equip. obligations 


s. & stks. pledg’d est, 3,000,000 


840,567 1,224,900 
Stocks unpledged. 1,000,001 S 


Traffic balances_-_ 











Reserve for change Vouchers&wages . 254,119} 382,204 
2 ee 85,004 85,074 | Misc, accounte_- . 33,284) 
Material & supplies 184,400 221,392 | Matured interest, 
Cash, cash for cou- dividends, &¢e_- 64,565 12,368 
pons, &c....--.. 168,615 63,275 | Bille payabdie..:.. § ...... 68,750 
Agents & cond’rs_ 3,417 9,521 | Accrued interes#__ 34,677 32,492 
Traffic balances... 105,860 60,266 | Accrued taxes. --- 32,228 26,471 
Mise. accounts... 355,024 1,301 | Operating reserves 54,829 137 
Mise. def. deb.items 11,697 53 | Oth.def.cred.items ar. steaee 
Appropriated surp. 0377,053 -._-.-.- 
Profit and loss_._.. 899,160 402,122 
Ae Pele 17,833,927 17,114,444! Total__....---- 17,833,927 17,194,444 


a After deducting reserve for accrued depreciation of equipment, $144,194, 
b Appropriated surplus represents additions to property through fmcom 
since June 30 1907.—V. 92, p. 59. . 


Chicago Peoria & St. Louis Ry. (of Illinois). 
(Report for Fiscal Year ending Jene 30 1910.) 


Receivers John P, Ramsey and H. M. Merriam, under date 
of Nov. 3 1910, report in substance: 


General Resulis.—The principal factor which operated to prevent a greater 
increase in the revenues derived from operations was to be found in the sus- 
pension of coal operations throughout the Middle West, which occurred on 
April 1 last. This suspension later resulted in a general strike that lasted 
until Sept. 8 last, causing material losses, not only in freight and passenger 
traffic but also by the largely increased cost of fuel. 

The gross receipts from freight traffic were $1,387,356, an increaseTof 
18.7%; from passenger traffic, $299,367, a decrease of 5.8%; and from mis- 
cellaneous sources, $80,245, an increase of 3%. The total operating ex- 
penses, $1,485,117, show an increase of $84,186, or 5.6°%, resulting in a 
net revenue from operations of $281,851, an increase of 71.9%, as com- ° 
pared with the results from operations during the previous year. The op- 
erating ratio was 84.05%, as compared with 89.53% for the previous year. 

Of the increase of $72,258 in the expenditures for the maintenance of 
way, $33,119 represents increased expenditure for cross-ties. 

After careful examination it was decided to reduce the amount which 
under the Inter-State Commerce rules had been arbitrarily charged for de- 
preciation of equipment, as the amount of this charge heretofore made in 
addition to the actual amounts expended for repairs appears to be excessive. 
Of the apparent decrease in maintenance of equipment for the current year, 
$38,262 represents the reduction made in this arbitrary charge for depre- 
ciation. During the year betterments were made to the property at an 
expense of $20,455. 

The number of bad-order freight cars on the line on June 30 last equaled 
7.9% of the total equipment owned, as compared with 6.4% on June 30 
1909; 17 cars were built at Jacksonville shops; 1 switch engine was sold and 
74 cars were destroyed. Equipment June 30 1910: Locomotives, 44; cars in 
passenger service, 34; cars in freight service, 2,549; cars in company sery.,97. 


CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS}. 





























Year. Agricul. Animals. Mines. Forest. Manu/fac’s. Mitscel. 
<= 344,406 29,206 1,076,473 291,265 250,785 430,289 
1908—09_____-- 360,704 37,342 870,293 224,500 221,394 314,236 
1907-08 ____ 316,640 36,563 919,963 202,406 179,983 248,312 

In 1909-10 carried 712,624 tons of bitumimous coal, against 567,458 
tons in 1908-09. 

TRAFFIC STATISTIC#&. 
1909-10, 1908-09. 1907-08. 
Tons of freight carried__._-........ 2,422,424 2,028,469 1,903,867 
Tons of freight carried 1 mile__-__-_-_- 244,301,683 195,494,550 180,072,962 
Aver. distance each ton hauled (miles) 100.85 96.38 94.58 
Aver. earnings per ton per mile_____ 0.568 cts @.598 cts. 0.609 ots. 
Freight earnings per freight train mile $2.23 $2.190 $2.052 
Freight earnings per mile of road__-_-_ $5,611 $4,728 $4,438 
Average train-load (toms)___..___-_- 393 366 337 
No. of passengers carried _______.__ 794,534 821,946 770,748 
No. of passengers carried 1 mile__-__- 16,829,364 17,507,223 16,587,190 
Aver. distance each pass. car’d (miles) 21.18 21.30 21.52 
Aver. earnings per pass. per mile___. 1.779 cts. 1.816 cts. 1.814 cts. 
Earnings per passenger-train mile... 66.77 cts. 71.07 cts. 68.94 cts. 
Gross per mile of road____-_- $6,916 $6,125 $5,792 
INCOME ACCOUNT. 

1909-10. 1908-09. 1909-10. Wage. 

Operating Rerenue— §$ 3 $ 
PUGS 66S cn <n ou 1,387,356 1,169,044; Net revenme (efter 
Passenger .....-.-.. 299,367 317,943 CON cic ice. cand 228,065 113,501 
Mail, express & misc. 66,149 65,595 | Other income ----- 6,978 4,017 
Other thantransp’n_ 14,096 12,251 

Total ineomea__-_-_- 235,043 116,518 

Bete 5 i sasicases 1,766,968 1,564,833} Deduct— 

Oper. Exp. & Tazes— Interest om bonds... 79,245 174,915 
Maint. of way&struc. 278,011 205,753) Other interest_..... ______ 13,100 
Maint. of equipment 331,202 374,914} Rentals __.-._.___. 34,665 35,944 
Traffic expenses.... 80,101 73,699 | Hire of equipraems__ 9,078 9,762 
Transport’n expenses 732,135 689,752 
General exp. & taxes 117,454 108,214} Total ..._....... 122,988 233,720 

ON. hen toe 1,538,903 1,452,332| Balance _....._-- gurl12,055def1 L¥,202 

BALANCE SHEET JUNB 38. 
1910. 1909. 1910. 1909. 

Assets— $ $ Liabilities — 3 
RR. & equipm’t_a@12,732,682 12,726,457 |Common stoek___ 3,598,900 3,598,900 
Securities deposited Preferred stoek._. 3,689,715 3,689,715 

under mortgage 0350,000 0350,000| Funded debst_-__-__ 5,909,300 5,859,300 
Securities in treas. c149,500 99,500 | Car and equipment 
Securities pledged trust notes. --_- 178,853 178,853 

for loans- - - - ~~ - 74,000 174,000 | Consol. mtge. cou- 

Material & supplies) 135,774 eee 193,500 96,750 
Cash on hand __--} 63,834 14,477 | Bills payable__-__-_ 135,000 135,000 
Current accounts _| 90,654 | Current Habilities. 201,433 327,641 
Suspense accounts 24,754 44,841 |Int. on prior lca 

J.P. Ramsey & H. mtge. due Sept.1 _....... 26,415 

M. Merriam, recs 50,1979 ........ Taxes accrue... 52.2... 25,200 
Profit and loss__.. 369,840 202,072 | Acc. int. om loans_ SIG .cadoeece 

WMS habe 13,914,801 13,937,774| Total _...____- 13,914,801 13,937,774 

a After deducting equipment replacement funds, $275,586 in 1910. 0 Includes 


Peoria & Pekin Union Ry. stock, $250,000; Alton Terminal Ry. stock, $50,000, and 
Alton Terminal Ry. bonds, $50,000. c Includes Peoria & Pekin Union Ry. bonds, 
Stilang.” duns‘ as. ode: BIOS. 068 ET consdated es 

7 4 udes OF mtge. b A , and eonsolidated mtge. 
bonds, $65,000.—V. 90, p. 1675. = 


Hudson Companies. 
(Report for Fiscal Year ending Dec. 31 1910.) 
President W. G. Oakman, Dec. 31 1910, wrote: 
During the past year the Hudson & Manhattan RR., the enterprise which 
€ securities 


the Hudson Companies was organized to build and of which th 
peinepalty comprise Hudson % 


ompanies’ assets, has shown Foes arp 

and results, although but partially completed. The ter al at 
roadway and 33d St. was only opened in October last, and the principal 
station in Jersey City and the installation of the joint service with Penn- 
Sylvania RR. to Newark have necessarily awal Penn- 


the oval of 
qivania RR. to its new terminal in New York la exter bp pectnit 


construction. sae? 
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The completion of this work is promised by the early summer of this year, 

and it is quite certain that the traffic results of the completed line as origin- 
ally projected will fully realize the original estimates. 
& During the year the large property at Broadway, 32d and 33d streets, 
which was bought for use as a railroad terminal, but made unnecessary by 
change of plan, has been improved by construction of a building and occu- 
pied under a long lease at a rental returning in excess of 5% upon the bonds 
and stock of the Greeley Square Realty Co., owned by this company, and 
which represent its interest in that property. (V. 91, p. 1773.) 


The note issues of the company have been created in order to provide 
funds for the construction of the railroad. 


BALANCE SHEET DEC. 31. 








1910. 1909. 1910. 1909. 
Assets — $ $ Liabilities— eR $ 
H.&M.RR.(par)— Preferred stock. ..16,000,000 16,000,000 
4%% bonds _..35,048,000 27,032,000 |Common stock... 5,000,000 5,000,000 
Preferred stock. 2,307,614 2,230,018) Real estate mtges. 566,000 a 
Common stock.25,171,209 27,186,698 | Gold notes— 

*Greeley Square 5s, Aug. 11912. 2,850,000 3,000,000 
Realty.Co.(par)— 6s, Oct. 15 1911 8,804,000 10,000,000 
Sere ,450,000 2,200,000} 6s, Feb. 1 1913.10,135,000 ----.---- 

Preferred stock. 1,000,000 1,000,000 5s, Nov. 151913 2,000,000 ----.---- 
Common stock. 1,000, 1,000,000; 6s, Aug.11910. -..-..-..- 2,114,000 
estate...... a1,324,784 a680,256|6% short-term notes _..--.--. 1,440,500 
era blbikts ates = 1,806,147 386,384 | Accrued interest.. 443,114 315,153 

Bills receivable... .......- 450,000 | Accts. payable- -- FF ee 

Accrued interest_. 679,476| 565,459 Coll. susp. account 

Accts. recelvable_ 3,334f (per contra) - __.34,989,000 -.----.-- 

H.&M. 4%s dep. Subscription for H. 

as collateral. _..34,989,000 -.....-.. &M.bds.(contra) 1,478,150 -...---. 
Exp. acct. cars... 135,771 -....... Balance _.....-.-- 24,118,966 24,873,757 
H.&M. 4s to be 

acquired _....-.- RiP REee . se anceice 
Miscellaneous - ~~~. 3,750 12,595 
PP rotal Pat Mr bay A 106,397,235 62,743,410! Total -....--- 106,397,235 62,743,410 








a The item of real estate in 1909, $680,256, is stated after deducting mortgages 
on real estate owned in fee. * Bonded debt, $10,000,000.—V. 90, p. 1614. 


Georgia & Florida Ry. 
(Report for Fiscal Year ending June 30 1910.) 


President John Skelton Williams, Richmond, Va., Dec. 1 
1910, wrote in substance: 


Construction About Completed.—The work of construction and revision 
has been practically completed, substantially along the lines originally laid 
down. Track laying on the new line from Normantown to Swainsboro, 19.5 
miles, was completed about the close of the — fiscal year, and through 
train service over the entire line between Madison, Fla., and Augusta, Ga., 
was commenced on July 11910. The average mileage operated during the 
past fiscal year was 272.75 miles. 

The road operated at present aggregates 328 miles. This includes the 
main line, Augusta, Ga., to Madison, Fla., on the Seaboard Air Line Ry., 
250.7 miles, and branches to Millen, Ga. (44 miles), Barrows Bluff, Ga. 
(18.8 m.), Sparks, Ga. (21.1 m.), vicinity of Swainsboro, Ga. (2.4 m). Of 
the above mileage 300.60 miles is owned. The remaining 27.40 miles is 
operated as follows: Keysville, Ga., to Augusta, Ga., Augusta Southern 
Ry., under trackage contract, 25.9 miles; Valdosta, Ga., A. C. L. track, 
under temporary contract, 1.1 miles; Millen, Ga., Central of Georgia track, 
under temporary contract, 0.4 mile. 

In addition to the above, the railway has, since June 30 1910, purchased, 
and will on Dec. 4 1910 assume the operation of, the Sparks Western Ry., 
extending from Sparks, Ga., westwardly in the direction of Moultrie, Ga., 
about 18 miles. Under the contract of purchase the former owners of the 
Sparks Western Ry. are now extending that road about two miles to a 
connection with the Atlanta Birmingham & Atlantic Ry., about 1% miles 
east of Moultrie. It is our intention to continue the construction into 
Moultrie in the near future, so that the total length of this link will be about 
22 miles. The mileage operated by your company will, with this addi- 
tional road, be approximately 350 miles. 

Georgia & Florida Terminal Co.—A dditional Terminal Facilities.—In order 
to acquire certain property in Augusta and Valdosta which would add ma- 
terially to our terminal facilities, provide the railroad with its own inde- 
pendent main line track through Valdosta and enable it to abandon the 
temporary arrangement under which it had been using 1.1 miles of the 
Atlantic Coast Line’s main line in getting through that city, the Georgia & 
Florida Terminal Co. has been organized, under a plan for the issue and sale 
of not exceeding $200,000 ist M. 6s, the principal and interest of which 
the Georgia & Florida Ry. has agreed to guarantee. The railway owns the 
entire capital stock of the Terminal Co. All the property acquired is 
turned over to the railway under a 20-year lease agreement, the railway to 
pay as rental an amount equal to the interest on the bonds of the Terminal 
Co. and all taxes and costs of maintenance. The land acquired at Valdosta 
is in the heart of the city, between the Atlantic Coast Line RR. on the one 
side and the Georgia Southern & Florida Ry. on the other, and affords de- 
sirable sites for storage warehouses and manufacturing plants, which are 
expected to furnish additional business to the railway. p to the present 
time $135,000 of these bonds have been issued. 

Improvements .—Since the date of the last annual report 19.9 miles of the 
old roadbed between St. Clair and Swainsboro, Ga., and 8.7 miles between 
Normantown Junction and Vidalia, Ga., have been thoroughly revised, 
grades reduced to a maximum of 1%, 382 degrees of curvature eliminated 
and existing curves reduced to standard, the light rail taken up and the 
track re-laid with new 70-lb. steel rails. Much of this revision work in- 
volved the construction of entirely new roadbed on new right-of-way. The 
entire main line from St. Clair, Ga., to Valdosta, Ga., is now laid with new 
70-Ib. steel rails and brought within the maximum grade of 1%. 

During the year 3,256 feet of additional trestles have been filled; total 
trestles filled to date, 30,229 ft., or 5.7 miles. Total extensions to sidings, 
7,748 ft.; total new sidings put in, 28,955 ft.; former main line now used for 
sidings and industrial tracks, 35,780 ft.; total side tracks and industrial 
tracks added since last report, 72,483 ft. New passenger and freight depots 
have been built at eight stations. The depots at five stations have been 
enlarged or extended. Four new water tanks of 50,000 gallons capacity 
each have been erected; also one of 35,000 gallons capacity. 

- Telegraph Line.—Your company, under date of April 6 1910, entered into 
a contract with the Western Union Telegraph Co. for the sale of its tele- 
graph lines to that company, the Western Union to provide the railway all 
the wire service necessary for the operation of trains, upon the usual terms. 

Shops.—The shops of the company at Douglas, Ga., were placed in opera- 
ion in January 1910, greatly facilitating the maintenance of equipment. 

Engines Since June 30 1909 the motive power has been increased by 
the purchase of 11 locomotives, of which 6 were built for us by the Baldwin 
Locomotive Works of our standard type, and five were purchased from 
another system that found it necessary to use a heavier type of engine. 
The locomotives were sufficiently heavy and well adapted for the service 
to which we find it desirable to apply them. 

Earnings .—The gross earnings for the year ending June 30 1910 amounted 
to $521,238, an increase of $131,069, or 33.5%; net.earnings, after operating 
expenses, $113,387, an increase of $27,584, or 32.1%. 

Since the opening of the through line between Madison and Augusta dur- 
ing the past summer, the business of the compere has shown a gratifying 
increase, although it will naturally take some little time to draw a full share 
of competitive traffic to the new line, develop the local business and secure 
the consequential benefits from the new short north and south route which 
has been established by the road. 


Gross Harns. in 1910, Since Opening of Through Line, as Compared with 1909. 


1910. 1909. Increase. 
FR 5k. adm cn bbine <atie dona w $43,634 $34,269 $9 ,365—27.3% 
PS. Si ilo cst dua e a hsb wi bieine 50,337 34,269 16,068—46.9% 
PEER DOE) | ci. os oes hades atin 55,646 44,353 11,293—25.4% 
LS a tale ot nits a ate i nt 63,124 45,799 17,325—37.8% 


er ’ 

The total gross earnings for the four months ending Oct. 31 1910 were 
$212,741, an increase over the oes pee last year of $54,051, or 34%. 
We may now reasonably look forward to a persistent increase in business, 
both freight and passenger, and, following this, a material reductionin the 
0} ting ratio, which, with the light traffic heretofore moved, and under 
the unfavorable conditions incident to the period of construction, has been 
up to the present time unavoidably high. 

of Country .—The deve opment of the section traversed by 
the railway has continued without interruption during the past year. The 





reports of the recent U. S. Census show (1) that the population of Georgia 
since 1900 has increased from 2,216,331 to 2,609,121, an increase of 17.7%, 
Georgia now being tenth among the States of the Union in respect to popula- 
tion; and (2) that the population of Florida is 751,139, an increase of 42.1%, 
Florida showing a larger percentage of increase in ——— for this decade 
than any other State east of the Mississippi River. he movement of popu- 
iation towards the South Atlantic States is probably greater at the present 
time than it has been at any time in the past 50 years, and the settlers who 
are now coming in represent largely the better class of farmers from the 
West and Northwest who have been drawn to this section by the fertile soil, 
the attractive climate, excellent health conditions and its many other 
attractive features. 


CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS). 


























Year— Agricul. Animals. Mines. Foresis. Manufac. Miscel. 
1909-10_____ 31,815 2,528 17,712 215,436 75,900 13,977 
1908-09_____ 26,964 1,542 13,327 224,569 51,874 8,993 
1907-08 _____ 22,784 1,713 6,182 190,841 39,996 7,194 
TRAFFIC STATISTICS. 

1909-10. 1908-09. 1907-08. 
Average miles operated___________- 273 247 227 
Passengers carried (No.)___._____-- 370,135 276,391 240,821 
Passengers carried one mile (No.)_.. 6,545,267 4,142,646 3,438 ,233 
Average receipts per passenger perm. 2.747 cts. 2.881 cts. 2.838 cts. 
Tons of freight carried (No.)______- 357,368 327,269 268,710 
Tons of freight carried one mile (No.) 14,019,639 8,117,980 5,155,775 
Average receipts per ton per mile__._ 2.257 cts. 3.088 cts. 3.867 cts. 
Gross earnings per mile_.._.______- $1.909 $1.579 $1.346 

INCOME ACCOUNT. 

Earnings— 1909-10. 1908-09. 1907-08. 
ee ee ao bm ok $316,349 $250,670 $196,307 
I tt A cas os o txt do inde wieviinte 179,783 119,370 98,055 
ALO Pa 20,754 12,014 8,753 

a EE a em ene $516,886 $382,054 $303,115 

Expenses— 

Maintenance of way and structures_- $69,303 $58,075 $46,144 
Maintenance of equipment_______-_- 74,540 63 ,607 54,387 
Conducting transportation.__.____- 190,710 125,551 122,199 
f. 3. 7G ene aarTS 24,818 16,813 15,447 
pene GNOUNND oko cncetacsnacvec 48,480 40,319 32,559 

Total operating expenses________-_ $407,851 $304,366 $270,736 
4 SSeS rer ere $109,035 $77,688 $32,379 
Ck ERR ea ea a23,414 a16,409 a14,201 

ee PS co. wniedoaswe $132,449 $94,097 $46,580 
J $17,703 $14,391 $11,631 

Int. on M.&S.W.RR.5% divis.bds. 10,600 10,600 10,600 

NE IS al as dich nian kc ws wad 012,188 64,109 07,546 

ME estas tL us: peck inte ea we 2,953 2,885 3,513 

REIS OTE se 5 AE ee eS 1,946 

ta PCS ae em 43,444 $31,985 $35,236 
SNS sco dines dcackedes 89,005 $62,112 $11,344 


a Includes in 1909-10 balance of receipts from earnings on G. & F. equip- 
ment, $19,061, against $8,294 in 1908-09, and in 1907-08 earnings prior to 
Sept. 30 1907, $8,753. 

6 The interest on the Ist M. 5% 50-year gold bonds due 1956, which were 
outstanding during this ey was provided for by the construction com- 
pany, in accordance with the terms of its contract with the railway, by 
which the former undertook to build for the railway the new links, to revise 
the old lines and to furnish new equipment. 


CONDENSED BALANCE SHEET JUNE 30. 











1910. 1909. 1910. 1909. 

Assets— $ Ltabdilities— $ 
Road, equip., &c_14,084,276 11,037,456|Common stock... 5,016,800 3,934,700 
Material & supplies 19,460 10,919 Preferred stock... 3,358,300 2,556,300 
ear 19,067 21,447 | Ist M. 5% bonds. 5,246,000 3,964,500 
Agents & conduc’rs 6,597 6,647 | M. & 8.W. Div. 5s 2,000 212,000 
Transportation cos. 9,027 6,718! Equip. tr. oblig’ns 208,273 262,903 
Individuals & cos. 138,595 22,450 | Int. & taxes accr’d 14,316 15,281 
Bills receivable_ --~ 1,381 1,382 | Eq. replace’t acct_ 39,437 23,515 
Current liabilities. *88,489 63,844 
‘ Profit and loss-.-.-. 94,788 73,975 
TEE a inacmees 14,278,403 11,107,019; Total ._-....... 14,278,403 11,107,019 


* Includes unpaid wages, $32,175; audited vouchers, $44,796; transpor- 
tation cos., $4,522, and miscellaneous, $6,996.—V. 91, p. 1385. 


Midland Valley Railroad, Arkansas. 
(Statement for Fiscal Year ending June 30 1910.) 


Secretary and Treasurer H. E. Yarnall, Philadelphia, has 
favored us with a statement for 1909-10, which permits of 
the following comparison: 


EARNINGS AND EXPENSES. 











1909-10. 1908-09. 1909-10. 1908-09. 
Earnings— 3 By Expenses— $ $ 
P OT  diaonie sie ayia 339,740 267,648 | Maintenance of way, &c_223,668 222,853 
EM I EF 942,394 672,469 | Maintenance equipment_252,351 215,904 
Mail and express.....--. 37,671 36,591 | Traffic expenses _-_---_- 23,386 21, 
OO Ad cadaacelvoced 28,275 20,947 | Transportation -_..--.-- 382,155 324,509 
General expenses_-__-._- 57,959 53,853 
oe 1,348,080 997,655 NUNES 5 ction samme 939.519 838,485 
Se. I RO bok died Sons cmcnidedus cdonanoe 408 ,561159,170 


Operations.—Year ending June 30 1910, trains run (passenger, 351,219; 
freight, 326,314; mixed, 49,232; special, 1,050), 727,815 miles, against 
591,593 miles in 1908-09. Passengers carried, 460,943, against 384,734; 
carried one mile, 13,587,647, against 10,859,986. Tons ight ed, 
1,189,486, against 815,698. Ton miles, 96,798,374, against 64,046,552. 


INCOME ACCOUNT YEAR ENDING JUNE 30. 








1910. = — 3 
Net operating revenue-.408,561 159,170 | Gross corporate income.358,191 86,130 
Outside operations. ---.-. 20,104 9,239, Deduct— 
| Interest on bonds_----_- 299,000 299,000 
| RR Ee se AAS ren 428,665 168,409 | Hire of equipment----- 27,631 41,531 
Taxes accrued ..--..---- 76,814 87,083 | Joint facilities.._....._- 19,784 16,693 
| Other payments _--.---- 2,793 16 
Operating income_---351,851 81,326 Additions & betterments -~---- 201,358 
1 





Joint facilities and mis- 
cellaneous rents------ 6,340 4,804 Total deductions. ---_ 349,208 558,598 
Gross corporate income_358,191 86,130! Bal.for yr.(a sur.,z df.) a8,9832472,469 


GENERAL BALANCE SHEET JUNE 30. 














1910. 1909. 1910. 1909. 
Assets— $ Liabdilities— $ $ 
Cost of road and Capital stock ---.-- 8,013,000 8,013,000 
equipment -...14,252,516 14,091,720 | Funded debt__-_-_- 5,980,000 5,980,000 
Stock of other cos. 48,888 6,686 | Equip. trust obli- 
Material and sup- gations (contra) 1,250,000 1,400,000 
plieson hand... 115,920 128,618 | Accrued interest-. 149,500 149,875 
Cash & curr. assets 80,495 169,161 | Bills payable_____ 562,047 552,982 
Equip.trusts(con.) 1,250,000 1,400,000| Current HMahilities. 233,789 219,053 
Profit and loss.... 620,502 628,090 | Equip. replace’t fd. 179,985 109,365 
ENE oceans 16,368,321 16,424,275; Total ......... 16,368,321 16,424,275 


Mr. Yarnall further reports: 


The funded debt, which on June 30 1910 consisted of $5,980,000 1st M. 

5% 50-year $1,000 gold coupon bonds and $1,250,000 equipment trust obli- 

ations, was on Dec. 1 1910, ther with bills payable amounting to 
558,175, retired by the issuance o 


the following, per plan in V. 00, p. 1676; 
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$6,000,000 prior lien 5% gold bonds dated July 1 1910, due July 1 1960. 
Int. Jan. 1 and July 1 at company’s office, Franklin Bank Bldg., Phila. 
Par $1,000, $500 and $100c*. Mtge. is a closed mtge. and is secured on 
present mileage and all present equipment of Railroad Co. and by pledge 
of all the bonds and stock—$1,250,000 and $250,000 respectively, of Se- 
—— re Coal & Mining Co., which owns about 18,000 acres of 

ands. 
® $1,800,000 2 4-year gold qoupos notes due Dec. 11912. Int. June 1 and 
Dec. 1 at office of Drexel & ., Phila., Pa. Notes in denominations of 
$1,000, $500 and $100. Secured by pledge of $2,500,000 new general mtge. 
50-year gold bonds. The issue of these bonds is limited to $2,500,000 during 
the life of the notes. A 2d lien on all property under prior lien mortgage. 

The company owns and operates from Excelsior, Ark., south to Hoye, 
Ark., and north to Fidelity, Ark., also from Excelsior west to Silverdale, 
Kan., and from Jenks, Okla., to Glenn Pool, Okla., a total of 299 miles. 
Also has trackage rights over St. Louis & San Fran. RR. between Maney 
Jct., Okla., and Fort Smith, Ark., 16 miles, and over Missouri Pacific Ry. 
between Silverdale, Kan., and Arkansas City, Kan., 9 miles, making a total 
length of road operated 324 miles. Yard tracks and sidings 52.63 miles. 
Gauge 4 ft.8%in. Rail (steel), 65 lbs. Locomotives, 38. Cars, passen- 
ger, 28; freight (coal, 1,760; box, 587; steel tank, 100; flat, 75; ballast, 21; 
refrigerator, 2), 2,545; service, 25; total, 2,598. 
$10,000,000; $50 shares; 


(gCapital stock December 1910, authorized, aid 
in, $8,013,000. Stock is transferred at company’s office, Franklin Bank 
Bldg., Phila. Annual meeting first Monday in February, Ft. Smith, Ark. 


#4 Directors.—C.E. Ingersoll, F. J. Gowen, W. F. Harrity, Jno. S. Jenks Jr., 
Phila.; J. W. McLoud, Little Rock, Ark.; R. T. Powell, Greenwood, Ark.; 
Ira D. Oglesby, J. E. Green, C. E. Speer, Ft. Smith, Ark. 

Officers.—C. E. Ingersoll, Pres.; Henry Wood, V.-P.; H. E. Yarnall, 
Sec. & Treas., Phila., Pa.; E. M. Alvord, V.-P. & Gen. Mgr. General 
office, 1112 Franklin Bank Bldg., Phila., Pa.—V. 90, p. 1676. 


Northern Securities Company. 
(Report for Fiscal Year ending Dec. 31 1910.) 
President James J. Hill, Jan. 10 1911, says: 


Improved conditions in the business of the Crow’s Nest Pass Coal Co. 
enabled;thaticompany, in the latter part of the year 1910, to resume divi- 
dend payments. Two such dividends of 1% each were paid during the 
latterghalf,ofgthe year. 


RESULTS FOR CALENDAR YEARS. 























1910. 1909. | 1910. 1909. 

Dividends from— 3 $ | Deductions— $ $ 
Cc. B. &#Q.E RR. PRE chad dihdccendu 3,512 3,509 
reg. (8%)-------- 119,704 119,704 | Administration exp’s.. 20,952 20,993 
Crow’s Nest Pass Coal | Interest on loans. ----- 5,427 5,499 
Co., Ltd. (2%)--- 55,104 -.-..-.-|Dividends.-..-.--- (4)158,116(2 44)98,822 

WORRIES i éctce uses 40 40 | 
| | Total deductions__..188,007 128,823 
Total receipts. ....-- 174,848 119,744| Balance _........ def13,159 def9,079 
BALANCE SHEET DEC. 31. 

1910. 1909. 1910. 1909. 
 Credits— 3 3 $ Debdits— $ ~ 
Organization exp... 85,048 85,048 | Capital stock. ..._-- 3,954,000 3,954,000 
n vestments @__-.-- 6,600,949 6,600,949 | Bills payable------- 175,000 190,000 
GR diskcadvensceu 139,638 108,504/Surplus .........-.. 2,696,635 2,650,501 

~~ 2 
» Ne « 6,825,635 6,794,501 | Total...........- 6,825,635 6,794,501 
. Beg] ER gy ; 





oid 
a The item of investments includes 14,963 shares Chic. Bur. & Quincy RR.. valued 
at}$2,858,788; 27,552%!shares Crow’s Nest Pass Coal Co., Ltd., $3,741,166, and $1.000 
N. P.-G. N., C..B. &Q. joint 4% bond, $995.—V. 91, p. 1574. 


Boston Elevated Railway. 
(Report for Nine Months ending June 30 1910.) 


President William A. Bancroft, Boston, Dec. 31 1910, 
wrote in substance: 


Changes in Fiscal Year.—The fiscal year now ends on June 30 instead of 
on Sept. 30. This report, therefore, is for nine months instead of for twelve. 

Stock.—On Sept. 30 1909 there were outstanding capital stock subscrip- 
tion payments to the amount of $4,520,075. The final subscription, due 
Jan. 25 1910, has all been paid, and the capital is now $19,950,000. 

New Work.—The construction of the East Cambridge elevated extension 
has been continued. The temporary bridge has been removed, the piers 
completed and eight concrete arches are nearly completed. Portions of the 
foundations in both East Cambridge and Boston have been completed. 
Plans for the station on Causeway St. have been approved and contracts 
for the steel work for the extension have been let. 

In connection with the Forest Hills extension, tracks have been laid in 
the terminal yard to connect by incline with the elevated structure on 
Washington St. 

At Dudley St. the platforms have been extended and little remains to be 
done to provide for the operation of 8-car trains at this station. 

The route of the Malden & Everett elevated extension has been ap- 
proved and a portion of the land has been purchased. The engineers are 
now designing the structure and stations. 

Upon the Cambridge Main St. subway construction work has been pushed 
vigorously and the main line is now substantially completed, except por- 
tions of the Harvard Square station and of the terminal yard. 

The RR. Commissioners have approved the route for the elevated struc- 
ture in Boston between the Boston end of the Cambridge Bridge and the 
Beacon Hill Tunnel, which the Transit Commission is now constructing. 

On the surface an additional track has been laid on Hyde Park Ave., 
so that that thoroughfare is now double-tracked to the hey Park line. 
On Oct. 27 last cars began to run over the Mystic Ave. bridge, on the 
Middlesex Fells line, enabling the company to abandon the Union St. tracks. 

A plot of nearly 24 acres, situated in South Boston at tidewater, has 
been purchased as a site for a power station. Contracts have been made 
for the erection thereon of a large coal-unloading and coal-storage plant, 
a power station to contain turbo-generators of the largest type, together 
with a distributing system, and transformer stations at suitable points. 

Taxation, &c.—Our contribution to the public revenues during the 12 
mos. ended Sept. 30 amounted to $2,034,469 (13.2% of grossrevenue), viz.: 
Taxes on real estate, $308,843; on capital stock, $703,864_ ___-- $1,012,707 
Tax for use of streets, $130,846; maintaining paving, $105,236__ 236,082 
Int. at 4% on $4,361,025, cost of paving laid in streets by company 
Subway rental (sinking fund), $51,945; bal. of rental, $132,378 _ - 
Moving snow removed from sidewalks and roofs (est.) not less than 
Rental, East Boston tunnel, $56,077; Wash. St. tunnel, $336,000 392,077 

Stockholdings.—Over 88% of the stock is held in Massachusetts; average 
per stockholder a little less than 44 shares; total number of shareholders 
(June 30), 4,539. 

Mileage.—Total length of surface tracks controlled, 461.049 miles; ele- 
vated mileage, 24.170 miles; total mileage, 485.219. 

Wages .—There was paid during 12 months ending Sept. 30 as increased 
compensation to long-service men $71,895; in pensions, $11,261; in ‘‘satis- 
factory service’’ money, $74,130. The increased payments to employees, 
under the provisions adopted seven years ago, amounted during the year 
to $201,969. The provisions of four years ago and this year raising the 
rate of wages increase this amount by about $201,012; total, $402,981. 

Increase in Transit Facilities Since 1898.—When this company took 
charge in 1898 the population of the cities and towns in which it operates 
was approximately 843,090; now it is approximately 1,098,917, an increase 
of about 30%. At the beginning of the period there was invested (in 
transit facilities) $25,960,000; to-day $81,440,000, an increase of 213%. 

There were in 1898 304 4% miles of surface track, and the Tremont St. sub- 
‘way was only partly in use. In 1901 the original elevated between Dudley 
St. and Sullivan Sq., costing over $20,300,000, was opened. In 1904 we 
took over, under lease, the East Boston tunnel, which cost $3,500,000, and 
in 1898 the Washington St. tunnel, which cost nearly $10,000,000. Our 
elevated road to Forest Hills, which cost $3,000,000, was opened in 1909. 

We have added in our 13 years of operation 156 miles of surface track, 
an increase of 50%. These additions cost about $12,000,000. 

Additional Work Undertaken.—There are now building, or about to be 
built: (a) East Cambridge elevated extension from northern end of the 
subway to Lechmere Square, East Cambridge, crossing the Charies River 
on a viaduct, and costing about $4,300,000. A large part of this has 
already been built. (b) Cambridge subway and Beacon Hill tunnel from 
Park St., Boston, to Harvard Square, Cambridge, with surface car connec- 
tions.at train level. This line will reduce the running time from 25 minutes 
to about 8 minutes, and will cost, with connections, equipped, $12,000,000. 





Nearly all of this has been built. (c) Riverbank subway, from Park St. 
to Charlesgate, to relieve the congestion on Boylston St. and to save 10 
minutes in running time, at an estimated cost of $3,000,000. (d) Malden 
& Everett elevated extension, which will reduce the time from Sullivan 
Square to Malden Square from 16 minutes to 6 minutes, and complete 11 
continuous miles of double-track elevated road, north and south. The 
cost, without equipment, will be $3,500,000. 


Permanent Investment Increased from $25,960,000 to $81,440,400 in 1909. 


1898—When Boston Elevated took charge. ___.......-..--.- $25,960,000 
1901—With Tremont St. subway and equip. ($4,113,000), 
original elevated system ($20,330,300) and addition to sur- 


face lines ($2,300,400) , aGGed. .... 062.5225 o een e ee 52,703,700 
1904—With East Boston tunnel and equip. ($3,527,600) and 

additions to surface lines ($4,273,500) added_______-.--_._- 60,500,800 
1908—With Washington St. tunnel and equip. ($9,723,500) 

and additions to surface lines ($3,211,600), added___.____-- 73,439,900 
1909—With Forest Hills elev. ext. ($3,153,300), additions to 

surface lines ($2,989,800) and amount already spent on 

authorized additions ($1,857,400), added_.__-_.-_...---.-.- 81,440,400 


Additions for the Following 5 Years to 1914 Estimated at $31,192,600. 
(The above total allows for $1,857,400 already spent.] 


Beacon Hill tunnel-_----- $2,250,000| Riverbank subway -_----- $3,000,000 
Cambridge sub. & term__ 7,500,000| Power stations & equip... 7,500,000 
East Cambridge elev. ext. 4,300,000| Surface lines___..._-__-.- 5,000,000 
Malden elevated extension 3,500,000| Less spent__-_-_$1,857,000 

Increase in population to 1914, estimated, 43%; increase in permanent 
investment to 1914, estimated, 336%. 


RESULTS OF OPERATIONS. 























9 Mos. end. Years ending Sept. 30 
June 30°10. 1909. 1908. 1907. 
Revenue miles run-_---- 39,296,522 51,127,681 51,857,889 52,061,569 
mas home pass. carried__220,127,890 281,008,471 273,132,584 271,084,815 
arnings— 

POMGNEE is becca 10,984,441 14,024,768 13,628,383 13,546,779 
Mails, rentals, adv., &c-_ 261,18 ,044 330,205 ,187 
Interest on deposits, &c. 138 ,064 138,041 116,108 58,201 

SOG 45 3b keane tuen 3 11,383,687 14,493,853 14,074,696 14,011,167 

Operating Expenses— 
ee 862,443 999,285 947,967 983,996 
Maintenance— 

Road and buildings_- 831,538 1,415,478 782 ,846 1,060,660 

Equipment ........- 736,871 1,042,855 1,144,750 1,011,634 
Transportation __-._ . 4,890,544 6,030,866 6,578 ,822 6,590,855 

Total oper. expenses. 7,321,397 9,488,484 0,454,385 9,647,145 
Net earnings......... 4,062,290 5,005,369 4,620,311 4,364,022 

Deductions— 
Int. on West End debt__ 510,135 680,180 668 ,280 650,319 
Taxes, West End-_-_--_- 468 ,032 631,116 574,113 525,509 
Taxes, Boston Elevated 342,418 293,488 294,017 318,189 
Compensation tax ___ _- 106,239 139,171 117,189 123,276 
Rental of subway-______ 2138 ,62 186,792 205,522 207,273 
Divs. on West End stock 967,808 1,290,410 1,270,841 1,200,874 
Dividends on Somerville 

 } sae 6,885 9,180 9,180 9,180 
Rent. Old C. St.Ry., &c. 36,278 46,566 41,283 40,362 
Int. on Bos.El.funddebt y281,002 378,909 348,137 306,389 
Wash’ton St. tunnel rent 255,000 ane” See ee See 
East Boston tunnel rent 41,674 53,216 51,685 51,371 
Depreciation fund..... ........ 200,000 200,000 100,000 

Total deductions-_-_-_- 3,154,094 4,163,952 3,780,247 3,532,743 
| RE aS a 908,1 841,417 840,064 ,279 
pe ane (4 44)897,750 (6)802,503 (6)798,000 (6)798,000 

Surplus for year_____ 10,446 38,914 42,064 33,279 





z After deducting $20,190 collected from the Boston & Northern Ry. 
y After deducting accrued int. charged to construction acct., $135,998. 


BALANCE SHEET BOSTON ELEVATED RY. 
acer’ a "10 oe June 30°10 Sept.30 ’09 











Assets Liabilities— $ 
Construction,equip- Capital stock. _-_- 19,950,000 13,450,100 
ment, &c_..... 32,459,200 27,025,793 | Stk. subscriptions. ________ 4,520,075 
OH sickcansace 2,767,108 3,902,566| Funded debt___._13,300,000 13,300,000 
Bilis and accounts Vouchers & acets. 601,945 661,627 
receivable _---- 647,046 2,535,078 | Salaries and wages 64,507 147 ,658 
Bonds de Div. and coupons. 37,713 139,712 
with State____- ,000 500,000; Rentals unpaid_.. 256,000 89,205 
Materials and sup- do not due... 265,868 151,671 
PY” BRE ea 1,662,533 1,097,860/ Int.&taxes not due 1,285,578 1,326,018 
Insur., &c., funds Tickets,checks, &c. 29,286 32,773 
investment -..- 1,135,750 1,535,810 | West End lease ac- 
West End open eS 1,207,202 1,207,202 
accounts ___-_- 845,483 845,483 | Damage fund _._. 987,285 919,425 
Property account. 3,158,515 2,898,514| Insurance fund... 753,640 705,567 
Stocks and bonds. 208,011 08,011/ Depreciation fund 900,000 900,000 
Somerville Horse Dividend reserve. 299,250 ......- 
Railroad _....- 102,851 102,851 | Premium from sale 
Old Colony St. Ry. 17,249 1,932; ofstock & bonds 2,703,273 2,053,283 
Surplus ......-.- 762,198 749,581 
ee 8 ig se 2s 43,503,747 40,653,898| Total ......__- 43,503,747 40,653,898 
—V. 91, p. 869, ‘ 


H. B. Claflin Co. 
(Report for the Season ending Dec. 31 1910.) 
President John Claflin says: 


The retail trade of the country for the year 1910 was moderately satis- 
factory, and it is anomalous that for the 12 months manufacturers and 
wholesalers of textiles should have found it difficult to obtain ordinary 

rofits. If it were not for possible tariff disturbances, we should expect 
mproving conditions in the near future. 


INCOME ACCOUNT HALF-YEAR ENDING DEC. 31. 


Siz Mos. to Net —Interest and Dividends— Balance, 
Dec. 31— Earnings Pref. Stock, Com. Stock. Surplus. 
SOS ics a whceico al $225,314 $142,126 (4)$153,164 def.$69,976 
BIE si: nicked ante tacéi nce 78,50 142,126 (4) 153,164 83,216 
es wk adsh ds ase ca 310,686 142,126 (4) 153,164 15,397 
teak sat spa: Sposa et igs aae° ite teed (4) 153,164 209,709 
eickihaedp Sadesinartaneets % ‘ (4) 153,164 113,829 

RUOR onus caw 503,493 142,126 (4) 153,164 208,20 


INCOME ACCOUNT YEAR ENDING DEC. 31. 








OT i. aie enn eis $431,888 $284,252 (8)$306,328 def.$158,691 
ROE dices in maaan ss wil 670,33 84,252 (8) 306,328 . 79.75 
RE Soa ey 303,250 284,252 (8)306,328  def.287,329 
., ee 959,274 284,252 (8)306,328 368,694 
pi Fe esa 761,377 284,252 (8)306,328 170,797 
SOON Goss s wdcoe 821,427 284,252 (8) 306,328 230,847 
BALANCE SHEET DECEMBER 31. 
1910. 1909. 1910. 1 . 
Assets— $ $ Liabdtlities— $ > 
ee ee 2,481,479 2,033,957 | First pref. stock.. 2,600,300 2,600,300 
Dividends -_--_.. 171,332 171,332 | Second pref. stoek 2,570,600 2,570,600 
Bills receivable... 1,913,862 2,181,204|Common stock... 3,829,100 3,829,100 
Open accounts_... 1,497,061 2,065,126 | Open accounts. __. 4,239,042 8,775,140 
Merchandise --_-.-. 6,610,555 11,117,437 | Foreign exch., &c_ 69,500 465,500 
eats DONDE ST > o> sah ge a Surplus reserve__.*1,776,500 1,781,999 
ieee. Cina ‘ i Profits during vk 9 . 
Horses, trucks, &c. 69,688 65,710 we acetic ~~ 
TOR. 5 ont cokes 15,510,356 20,401,145; Total_...._.._- 15,510,356 20,401,145 








* Deducting $69,976 deficit for fall season, leaves $1,706,524 surplus after provid- 
ing for interest on pref. stocks to Dec. 31 and div. on com. stock declared in Jan., 
payable Jan. 15 1911. ‘*Total dividends to date, $11,688,573.” —V. 91, p. 156." > 
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Swift & Company, Chicago. 
(Report for Fiscal Year ending Sept. 30 1910.) 


President L. F. Swift, in his statement to the stockholders, 
said in substance: 


Swift & Company’s result sheets show less than 3% profit on sales during 
1910. This profit is made on by-products, which were wasted before we 
had learned how to utilize them by the aid of modern machinery and scien- 
tific handling. There is no industry in which the selling price follows the 
cost more closely and with so small a margin of profit. During periods of 
short supply, and consequently higher prices for live stock and finished 

roduct, the consumer may be dissatisfied and criticizes the packer; but the 
act is that with varying costs and varying selling prices the packer receives 
a uniformly small margin of profit on sales. hile our profit is under 3% 
on sales for the year, we believe, considering all conditions, that this re- 
sult is satisfactory. 

The reports show that a record corn crop has been harvested in the 
United States, which should be very gratifying to cattle-raisers and packers, 
and I believe the prospects for the year to come are reasonably good. 

We are obliged to pay higher prices for raw material than formerly, and 

it takes more capital for construction of plants and buildings and the opera- 
tion of facilities necessary to handle and keep our various products up to 
the high standard demanded by our customers and Government require- 
ments; and your board of directors think it advisable that the capital stock 
be increased from $60,000,000 to $75,000,000. (V. ng 61.) . 
thionsindiy - Abstract of Statement by Treasurer L. A. Carton. ‘ 
- The past year was a record one as regards prices, particularly of live stock 
prepared for market, and in March 1910 prime steers brought $8 85 per cwt., 
prime sheep brought $9 30 per cwt., prime lambs brought $10 60 per cwt., 
prime hogs brought $11 20 per cwt., live weight. The advance in prices 
was not, by any means, confined to live stock, but is reflected in our 
other expenditures, various tn multiplicity. 

Our sales exceeded in the aggregate $250,000,000 per annum, although 
Europe came in as a comparatively poor customer, being, apparently, able 
to supply her wants in our line in cheaper markets. The turn-over men- 
tioned, in conjunction with prevailing conditions, involved the use of en- 
larged sums of money for two or more reasons (1) the higher c»st of every- 
thing, (2) another, the reluctance of customers to take beyond their imme- 
diate wants, necessitating our carrying large stocks of merchandise. 











- OPERATIONS FOR FISCAL YEARS ENDING OCT. 1. 
. ‘28 : 1909-10, 1308-09. 1907-08. 1906-07. 
Business f “Over “Over “Over “Over 
ESSE 1$250,000,000 $250,000,000 $240,000,000 $250,000,000 
Bes. te Pal anu cee 4, ,000 4,025,000 3,500,000 3,500,000 
Added to surplus__ 2,850,000 4,000,000 2,800,000 2,703,995 
Added to res. fund. 309,175 783,295 1,306,114 96,824 
I 6 os 5. ss exteh Wakcite th $7,359,175 $8,808,295 $7,606,114 $6,300,819 
BALANCE SHEET OCT. 1. 
1910. 1909. 1908, 
Asseta— $ $ 
Real estate, impts., inolud. branches. 29,789,309 28,640,646 28,751,026 
Horses, wagons and harnessg___-_-_--_- 152,454 139,833 132,378 
es Ws. ws dade dances 17,688,110 17,356,084 13,486,800 
ei ids ws cn sh ae Stl os hbase oh eitodon We ws Ohi 5,308,761 3,308,235 3,107,601 
Accounts receivable. ._.........--. 38,992,183 36,433,482 33,418,734 
Live cattle, sheep, hogs, dressed beei?, 
Sag NL RIE ca Bale crew ms om ents dino ote 33,795,489 27,046,016 22,169,003 
0 Rs Ra oa ear es Sao 125,726,306 112,924,296 101,065,542 
Liabitities— 
Capital stock paid im_.........-.... 60,000,000 60,000,000 50,000,000 
ee ee gh iss os os asstlinas ah Sciahdbh ie 5,000,000 5,000,000 5,000,000 
Reserve for bond interest__._..__-- 62,500 62,500 62,500 
BIND 6 6k nn consti eemies 24,404,750 13,882,200 21,716,843 
Accounts payable................. 7,716,801 8,596,517 3,686,415 
ist ie Ie aa didn ek acd moa 3,692,255 3,383,079 2,599,784 
aa lice, oh decrees asttooks nica tn ta dpe a en de 24,850,000 22,000,000 18,000,000 
Fe RIE i a, SE gr 125,726,306 112,924,296 101,065,542 
—yV. 92, p. 61. 


& _Lawyers’ Mortgage Co., New York. 
(Report for Year ending Dec. 31 1910.) 


The report of President Richard M. Hurd for the late 
fiscal year is published in the advertising pages of to-day’s 











“Chronisle.”” The report shows: 
OPERATIONS FOR CALENDAR YEARS. 
ims i. : . os ' . ange. Me gs 
Guar, mtges. sold___-__- 34,495,430 35,333,294 27,152,558 20,316,677 
Guar. mtges. paid off... 20,977,486 17,908,748 13,554,349 11,091,102 
Guar. mtges. outstand’g 
Se O° Sab eas ie oe: 108,220,424 94,702,480 77,277,934 63,679,725 
Income rom— 
Premiums for guaranties §04,559 410,888 340,300 296,310 
Interest on mortgages_- 262,427 235,925 219,619 199,372 
Rents, commissions, &e. 16,781 7,362 10,012 8,130 
Gross earnings-______-_ 783,767 654,175 569,931 503,812 
Expenses— 
RN as oo asco - + 19,000 19,000 12,984 8,562 
I ote ss oa a 102,205 6,625 71,910 64,889 
Aner oo - 14,409 14,404 (oat 8,595 
Stationery -.........- : 3,111 2,944 
Taxes and gen. expenses 25,414 25,969 21,057 17,631 
Gross expenses-_----- 161,028 145,998 119,733 102,622 
Net. earnings.__....._- 622,739 508,177 450,198 401,190 
Dividends paid_______- (12)480,000 (12)390,000 (10)250,000 (10)250,000 
Balance, surplus -_--_-_- 142,739 118,177 200,198 151,190 


Note.—In addition to the cash earnings are the unearned premiums, 
which consist of the company’s contract profit of 4% of 1% per annum on 
outstanding mortgages from the date of the annual statement to the ma- 
turity of the mortgages. These unearned premiums, which as future profits 
are not carried as assets, have increased as follows: Jan. 1 1903, $103,555; 
Jan. 1 1904, $149,257; Jan. 1 1905, $279,948; Jan. 1 1906, $449,200; Jan. 1 
1907, $501,508; Jan. 1 1908, $701,204; Jan. 1 1909, $836,115; Jan. 1 1910, 
$1,036,961; Jan. 1 1911, $1,251,679; total net increase since Jan. 1 1903, 








$1,148,124. 
BALANCE SHEET DEC. 31. 
1910. 1909, : . 1910. 1909. 
Assets— $ $ Liabilities— ° $ $ 
N. Y. City mtges5,377,496 5,544,348; Capital ________ 4,000,000 4,000,000 
Accrued interest 243,048  _____- 4 eee 2,000,000 2,000,000 
Co's Brooklyn Undivided prof. 390,508 247,745 
bidg., cost.__ 426,900 175,000! Mtges. sold, not 
Real @state--_-__- Pi S| ene delivered ___. 595,540 695,931 
Wee webduenss< 1,115,053 1,224,328) Res. for prepaid 
bee . premiums,&c_- 41,568 -_____._ 
«SI eecsenie ide 7,027,617 6,943,676 y | Sener aes 7,027,617 6,943,676 





- There are 8,009 
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$5,700 an 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Ann Arbor ey ee Facts.—This holding com- 
pany, incorporated at Dover, Del., on Jan. 5, has $7,250,000 


uaranteed loans outstanding (see ‘‘operations’’ above), 
n Manhattan amounting to $31,500, in Brooklyn to 
in the Bronx to $17,000.—-V. 91, p. 92. 





of authorized capital stock, of which $4,000,000 is pref. and 





$3,250,000 common; par of shares $100. This stock will be 
offered, share for share, both common and pref., for the stock 
of the Ann Arbor RR. Co., which also consists of $4,000,000 
pret (5% non-cum.) and $3,250,000 common, including the 

3,001,000 common and $2,190,000 pref. bid in at auction 
Nov. 25 1910 by Joseph Ramsey Jr. of N. Y. The new 
company, we are informed, will not take over the $5,000,000 
consols of the Detroit Toledo & Ironton, which were also 
purchased by Mr. Ramsey.—V. 92, p. 59. 


Atlanta Birmingham & Atlantic RR.—Siatus.—No plan 
of reorganization, we learn, is likely to be issued in the im- 
mediate future, the time for making such p!an having been 
extended for 18 mos. from Nov. 1 1910. A circular dated 
Oct. 26 1910, but never before published, says: 


Notice to Depositors of Securities, Obligations and Certificates under Pro- 
tective Agreement of May 1 1909. ; 

The “general committee’ under the protective agreement dated May 1 
1909 desires to inform you that a majority of the several securities de- 
scribed in said agreement has been deposited with the committee. 

The joint notes due May 1 1910 were paid in part by the sale of the car 
trust certificates which were held as collateral thereto, and the payment of 
the balance of the principal of the notes was extended until May 1 1912 
at 5% interest. 

The railroad has been completed to Mulga and connections have been 
made with the terminal in Birmingham; but the entire line has been op- 
erated only since June last. The vessels of the Brunswick SS. Co. have 
been disposed of to tne Atlantic Gulf & West Indies SS. Co. and a contract 
entered into by which that company es to provide tri-weekly sailings 
or steamers, similar to those of the Clyde Line, and to increase the service 
as trade demands. 

The earnings of the railroad have recently fallen below the amount an- 
ticipated, owing, as the committee is informed, to the lateness of the 
season and the consequent delay in movement of products. 

The Birmingham Coal & Iron Co. has been taken out of bankrupt 
the instance of the committee and its interests have since been carefully 
attended to. In the early spring the prospects for satisfactory business 
were encouraging. In April, however, a serious explosion occurred at the 
Muiga mine, the chief mine, resulting in loss of life and heavy damage to 
the property, which was covered by insurance. Every effort has been 
made to repair the property and restore it to a normal condition; but delays 
have been encountered which have retarded the work, and the mine is not 
yet (on Oct. 26) restored to full working capacity. 

While considerable progress has thus far been made in conserving the 
properties, the conditions have not afforded a fair opportunity to judge 
of their earning ca ty. As a consequence of the delays, and for the 
reasons above noted, the committee hereby gives notice that the time for 
making a plan effective under said agreement is hereby extended for a 

riod of 18 months from Nov. 11910. [Signed: Frederick Ayer, Samuel 

arr, John I. Waterbury and Edwin S. Marston.]—V. 91, p. 945. 


Atlantic Coast Line RR.—Decision.—The U. S. Supreme 
Court on Jan. 3,ina suit for damages brought by the River- 
side Mills against the company in the U. 5. District Court 
for the Southern District of Georgia, held constitutional the 
Carmack amendment to the Inter-State Commerce Act, 
making the initial carrier in inter-State commerce liable on 
through bills of lading for damages to shipments occurring 
through the negligence of the ‘forwarding carrier.” 


The bill of lading on which the shipment was made exempted the com- 

y as forwarding carrier from liability beyond its terminal point. The 
vurt (Justice Lurion writing the opinion) held that the amendment made 
it impossible for a carrier thus to exempt itself from liability by contract. 
The amendment, it is said, does not violate the constitutional guaranty of 
freedom of contract and inter-State commerce. The decision, it is stated, 


at 


is regarded as one of the most important in the interest of the shipper that 
has M peaeee down by the Supreme Court.—V. 91, p. 1383, 1384, 
1389, 1238. 


Bennettsville & Cheraw RR.—Bonds Offered.— Hambleton 
& Co., Baltimore, are offering, at 96 and int., yielding over 
544%, the unsold portion of $150,000 Ist M. 5% sinking fund 
gold bonds, dated Jan. 1 1911 and due Jan. 1 1941. Mer- 
cantile Trust & Deposit Co. of Balto., trustee. Int. J. & J. 
A first and closed mortgage of $150,000 upon all the prop- 
erty of the company, including equipment, real estate, &c., 
now owned or hereafter acquired. A circular says: 


The company now operates a standard-gauge steam railroad“rom Kol- 
locks, S. C., on the Seaboard Air Line, through Bennettsville, S.C. (where 
connection is made with the Atlantic Coast Line), to Brownville, S. C., 
about 34 miles. -At Brownville it owns valuable terminals and real estate. 
From Brownville the road will be extended something over 11 miles to 
Sellers, on the main line of the Atlantic Coast Line, so as to form a direct 
link +S miles in length between the Seaboard Air Line and the Atlantic 
Coast Line. 

The proceeds of this bond issue will be used to build the extension out- 
lined above, to liquidate all the indebtedness, and provide ample working 
capital. The capital stock is $125,000, and represents actual cash 1 poke in. 
ftis further stated that the present owners have already expended about 
$225,000 on the pro erty. his bond issue of $150,000 represents ap- 
proximately only $3,000 per mile. 

The line of the railroad extends north and south the entire length of Marl- 
boro County, S. C. When extended it enters Dillon County, paralleling 
the Great Pee Dee River. General Manager Henry A. Page writes: The 
County of Marlboro is widely known as one of the richest counties in the 
South. During the season just closed our road handled a little more than 
25,000 bales of cotton and 15,000 tons of fertilizer. As now operated, the 
road controls and will move in 15 to 20 years about 400,000,000 feet of 
timber. When extended, double this quantity. We bought this road 
about March 1 1907 and have been building it up gradually, bettering its 
condition and its business. 


Earnings for Years ending June 30— 1910. 1909. 1908. 
Gross pre toed Sea alae ek Noth tas nk ae ik bh we shen sn ae $78,096 $57,850 $38,875 
Net earnings (after taxes) _-....----...------- $34,380 $18,446 $11,622 


The net earnings for 1910 are $34,380, or over three times the amount 
annually required to pay both interest ($7,500) and sinking fund ($3,000 
per annum), without taking into consideration any lumber shipments, 
which have only recently begun, nor the benefits to be derived from the 
extension to the south. The property is managed by Henry A. Page of 
Aberdeen and is controlled by him and his associates, men of financial re- 
sponsibility and excellent standing. 

Bingham Central Ry.—Bonds Offered in Paris.—La 
Banque Lilloise, Paris, and its branches, are receiving sub- 
scriptions at 489 fr. 25c. for 9,750 Ist M. 6% gold bonds of 
$100 (or 515 francs) each, due April 1 1948, but subject to 
eall as an entire issue, or for sinking fund at 105 and interest, 
beginning April 1 1912. Coupons A. & O.in N. ¥. Total 
authorized, $3,000,000; outstanding, $975,000. Trustee, 
Metropolitan Trust Co., New York. 

The company was org. in 1907 with $3,600,000 of auth. caph stock, 
of which there is now outstanding about $2,599,000, consisting of $1,624,000 
common and $975,000 6% 2 pref, (par of shares $100), all. it is stated, held 


by individuals. Authorized to build and operate a railroad from Salt Lake 
Clty south to Bingham and thence to the neighboring mines. Has now in 
operation about 5% miles of 3-ft. railway, using electric power (of which 
a little over 3 miles is tunnel), exte from Lark to Mines, Utah. 
Began business Jan. 1 1910, chiefly sianapor ting. ore for tho am 
Mines Co., Fortuna Mining Co. and Ohio Copper Co. thr G tion 
with their Mascotte tunnel.- Adrian C. Ellis Jr. ig Pres. and - ee ter 
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Sec., both of Salt Lake City. F. A. Heinze is understood to be interested. 

The issue of bonds is limited as follows: (1) $350,000 issuable forthwith; 
(2) $1,000,000 at $62,500 for each 80 rods ($250,000 per mile) of com- 
pleted main line single-track narrow-gauge tunnel railroad in the mining 
district of Bingham Canyon; (3) $900,000 at $30,000 p, m. of completed 
single-track standard-gauge railway; (4) $250,000 for additional tale rent 
(5) $500,000 for side-track, 2d track, terminals, rolling stock, &c inking 
fund out of net income $75,000 yearly beginning April 1 1911. 

Operating revenue Sept. 1 to Dec. 1 1910 (8 months), gross, $28,845; 

operating expenses, $8,297; net, $20,547. 

Balance sheet July $1 1910.—Assets: Right of way and other real estate, 
350,000; tunnel and equip., $3,260,251; new generator, $6,715; cash, 
13,604; miscel., $2,958; total, $3,633,528. Offsets: Cap. stock (see above), 

$2,599,987: funded debt, $975,000; accts., &c., payable, $15,849; aet 
rofits 7 mos. ended July 31 1910, $42,692 (gross, $63,459; oper. exp. 
20,767; net, $42,692). 


Boston & Maine RR.—51% of Siock Not to Be Transferred 
without Authority from Massachusetts Legislature.—See Boston 
Railroad Holding Co. below.—V. 91, p. 1765, 1628. 


Boston & Northern Street Ry.—Bonds Offered.—Wm. A. 
Read & Co., N. Y., Bost., Balt., Chic. and London, E. C., 
are offering at 9234 and int., netting 4.37°% income, the unsold 
portion of their block of $2,050,000 Ist M. refunding 4% gold 
bonds, dated 1904 and due July 1 1954. Authorized issue, 
$15,000,000; outstanding $4,618,000. Legal investment, it 
is stated, for savings banks in Mass., N.H.,R. 1. and Maine, 
and for life insurance cos. in N. Y., Mass. and Conn. A 
circular says in part: 


Organized in 1859 as Lynn & Boston RR.Co. Now owns over 500 miles 
of electric railway track, embracing substantially all of the street railway 
mileage of Northeastern Massachusetts; extending from Boston through 
Lynn, Salem, Newburyport, Haverhill and many other populous manu- 
facturing centres as far as Lawrence and Lowell, Mass., and Nashua, N. H., 
and serving in all some 50 cities and towns. 

The refunding bonds are a ist M. upon some 82 miles and a refunding 
lien upon the remainder of the property under the mortgage. The prior 
bonds now amount to only $6,945,500 (all except one issue being due by 
1924 and all by 1928), and by covenant of this meoxeqeee they must be paid 
at maturity. The Mass. law provides that bonds other than those re- 
served for refunding are issuable in an amount not exceeding the fully paid- 
in capital stock and premiums thereon. Thus the unreserved bonds of 
this issue cannot represent in excess of 50% of the cash investment. 

Controlled through ownership of all the common stock by the Mass. Elec. 
Companies, which has outstanding $20,557,400 pref. stock, paying divi- 
dends of 4% per annum, and $14,293,100 common stock. 

The Boston & Northern has outstanding, following these bonds, 6% pref. 
stock, $1,311,900; common stock on which 5% dividends are paid, $11,- 
043,200. At 125 for the pref. stock and 110 for the common there is an 
equity following the refunding bonds of $13,787,000. 


Income eae Jor Years ending Sept. 30. 








9-10. 1908-09. 1907-08. 1906-07. 
Gross yevenues_.___.......- $5,098,918 $4,798,295 $4,662,561 $4,630,306 
Net tncome. ---_- Sci Gilt callie A a 1,878,086 1,693,217 1,697,216 1,664,002 
Balance, less rentals & taxes 1,437,550 1,270,655 1,303,803 1,282,725 
Interest on prior liens_-_---- 99,850 412,194 413,127 419,232 
I ote ti hie ee $1,037,700 $858,461 $890,676 $863,493 
Interest on ist refunding 4s. $134,600 $110,146 $87,040 $87,040 
Otherinterest anddeductions 105,067 148,766 188,600 148,528 
Net divisible income_ .---_- $798,033 $599,549 $615,036 $627,925 


Bonds.—The Mass. RR. Commission will on Jan. 17 con- 
sider the proposition to issue $700,000 bonds. 

Consolidation, &c.—See Massachusetts Electric 
V. 91, p. 1574, 1570; V. 88, p. 1346, 774. 


Boston Railroad Holding Co.—Preferred Shares Offered.— 
Lee, Higginson & Co., N. Y. Bos. and Chic., and Higginson 
& Co., London, are offering at “‘slightly below par’’ the 4% 
cum. pref. shares, guar., prin. & divs., by endorsement by 
the N. Y.N.H. & H. RR.Co. Par value $100. Divs. pay- 
able Jan. 10 and July 10. Callable at i110 and accrued div. 
Non-taxable in Mass. A circular says: 


Captialization (Company I ect ey by Special Act of Massachusetts 
slature) . 
Pref. stock (now auth.), $20,012,000; to be issued for new Bos- 

ton & Maine com. stock, $6,410,500; total.___.________---- $26,422,500 
Com. stock (of which N. Y. N. H. & H. RR. owns $3,006,500) 3,106,500 

The pref. stock is preferred as to both assets and divs. and has no voting 
chert The $26,422,500 pref. stock, when issued, will be a first lien on 

21,148,300 com. and $654,300 pref. stock of the B. & M. RR., or over 
51% of the outstanding stock. The B. & M. stock will be held in the 
treasury of the Holding Co. and cannot be sold or transferred without 
authority from the Massachusetts Legislature. 

The N. Y. N. H. H. RR. Co. owns $3,006,500 of the Holding Co.’s 
commen stock (waich carries control) . 

The B. & M. has paid divs. each year since organization in 1842, at rates 
averaging over 7% per year. It is now paying 6% on both pref. and com. 
stocks, so that the Holding Co.’s annual income at the present rate will be as 
follows: divs. received on B. & M. stock, $1,308,156; 4% divs. paid on 
$26,422,500 Holding Co. pref. stock, $1,056,900; surplus, $251,256. 

- For the year ending June 30 1910 the earnings of the B. & M. RR., after 
payment of pref. divs. were equal to 9.23% for the common stock. For the 
same period the N. Y.N.H. & H. RR. Co. reported a balance of $10,796,874 
after payment of all fixed charges and taxes.—V. 91, p. 1511, 945. 


Brooklyn Ci:y R&R.—New President—Frank Lyman has 
been elected President to succeed Edward Merritt, who 
declined re-election.—V. 91, p. 93. 

Brooklyn Heights RR.—To Guarantee Bonds.—Brooklyn 
Union Elevated 4-5% bonds and Kings County Elevated 
4% bonds will be guaran’eed on two days in each month in 
1911 by the Brooklyn Heights RR. Co. at 85 Clinton St., 
Brooklyn, N. Y., between 9 a. m. and 12 m., as follows: 


Cos. in 


Jan. 16 and 39{April 14 and 28|July 14 and 31!Oct. 16 and 30 
Feb. 15 and 28|May 15 and 31jAug. 15 and 30/Nov. 15 and 29 
Mch. 15 and 30/June 15 and 30|Sept. 15 and 29|Dec. 15 and 29 





—V. 90, p. 108. 


Brooklyn Rapid Transit Co.—Proposition to City.—The 
company on Jan. 10 placed before the Public Service Com- 
mission a proposal in two parts. 


(1) To operate the Fourth Avenue Subway, at present under construc- 
tion, with elevatei cxtensions to Fort Hamilton and to Coney Island, and 
connect up the former West End, Culver, Sea Beach and South Brooklyn 
steam lines at or about the terminus at 43d St., the present Third Ave. 
Elevated line to be extended to Fort Hamilton and operated south of 38th 
St. as part of tie Fourth Ave. Subway, either by free transfer or actual 
physical connect'cn of tracks and through route. 

(2) To four-tra k the Brighton Beach line from Church Ave. to Prospect 
Park, there to connect with a 4-track city-built subway through Flatbush 
Ave., to continue over Manhattan Bridge and thence through a 2-track 
subway across Manhattan to the North River. 

President Winter says the acceptance of the offer would at compara- 
tively small expense to the city furnish a 12-mile rapid transit route from 
the North River, Manhattan, to the Atlantic Ocean (of which approxi- 
mately 10 miles would be 4-tracked), extending through the outlying and 
congested sections of Brooklyn into the business territory of Manhattan, 

connecting with the principal vertical routes of travel on Manha‘tan 





Island and steamship linesJand railroad ferries on the North River. The 
estimated expenditure of the company in carrying out the plan would 
be about $30,000,000.—V. 91, p. 1511, 17196. 


Buffalo & Susquehanna RR.—Deposit of Bonds.—The time 
to deposit “first refunding’’ 4% bonds with the Equitable 
Trust Co. as depositary for the committee (Alvin W. Krech, 
Chairman), expired Jan. 10, over 80% of the $9,510,000 
bonds having been deposited.—V. 91, p. 1765, 214. 


Canadian Pacific Railway Co.—Directors Propose to Put 
Dividend on 10% Basis.—The directors at their ae on 
Monday determined that in view of the position of the land 
grants and other extraneous assets of the company, it would 
hereafter be the policy to declare dividends at the rate of 3% 
yearly (34 of 1% quarterly) from interest on proceeds of 
deferred payments for land sales, making o1Go, quarterly 
on the common stock, or at the rate of 10% per annum. 
The first dividend at this rate will, it is expected, be declared 
about the middle of February, payable April 1. In August 
the rate was increased from 7% to8%. The principal of land 
sales is not used for dividends. 


Previous Dividend Record of Common Steck (Since 1899). 
From— "00. 01. 02. '03. °04 to °@6. "07 to '09. '10. Jan.’11 
Railroad earnings... 5% 5 5 54 6 yearly. 6 yostiy. 6% 1% qu. 


LAE BOSE SEE. ba con dcdnude atacndneheaaw 1 yearly. 1 y% qu. 
—vV. 91, p. 1384. 


Central Park North & East River RR., New York.— 
Transfers Ordered.—The Public Service Commission on 
Jan. 10 made an order requiring a transfer arrangement, 
to be effected on or before Feb. 15, between the 59th St. 
line and the South Shore Traction Co., which operates cars 
over the Queensboro Bridge. 


The route to be covered by the joint service is fram 10th Ave. and 59th 
St. to and over the bridge to the eastern terminus in the Borough of Queens. 
The rate of fare to be charged for the joint service was not specified in the 
order.—YV. 91, p. 1253, 790. 


Chesapeake & Ohio Ry.—Bonds Called.—The $339,000 Ist 
M. 5% bonds of the Greenbrier & New River RR., dated 
1892, have been called for redemption at the Central Trust 
Co., 54 Wall St., N. Y. City, on and after Feb. 1 at par and 
int. The coupon dus Feb. 1 1911 should be presented for 
payment at office of J. P. Morgan & Co.—V. 91, p. 1765. 


Chicago & Eastern Illinois RR.—Listed.—The N. Y. Stock 
Exchange has listed $1,000,000 additional 4% ‘‘refunding and 
improvement” bonds, due 1955, with authority to add from 
time to time $1,277,000 additional bonds on notice of sale, 
making the total amount to be listed $15,132,000. 


Of the bonds, $253,224 were used for additional equipment, $298,419 for 
additions and betterments and $1,725,000 to pay off maturing car trust 
obligations. The proceeds of the bonds will be used to reimburse the com- 
pany for the cost of additions, betterments and equipment, all of which 
will be subject to the lien of the mortgage. 


Earnings.—For 5 months ending Nov. 30: 


Five Gross Net Tazes Other Interest Balance, 
Mos. Earnings. Earnings. Paid. Income. & Rentals. Surplus. 
IN achat $5,407,659 $1,715,833 $157,900 $387,089 $1,268,866 $677,056 
TOG. «6 anu 4.972.105. 1,806,428 ..... .. 


Dividends on the preferred stock at the rate ef @% per annum Call for 
$220,767 for the 5 months.—V. 91, p. 1243. 

Chicago & North Western Ry.—Common Stock Dividends to 
Be Paid Quarterly.—The directors have decided to pay the 
dividends quarterly hereafter on the common stock instead of 
semi-annually, as heretofore, on the same days as the pref. 
divs. are paid-in Jan., April, July and Oct. The first distri- 
bution on the new basis will be made in April next. 

Listed.—The N. Y. Stock Exchange has listed $15,000,000 
gen. M. 4%s, due 1987. There wese previously listed 
$30,271,000 general 3s. 


An amount of $1,835,000 general 3 44s which had been used for refund- 
ing purposes, but which were held in the treasury have been canceled. 
Purposes for which the $15,000,000 Bonds Listed have been Issued. 

Issued to retire $12,000,000 prior bonds, the mortgages securing 


the same having been canceled__._......-02 2-2-2. Lik $12,000,000 
Issued for permanent improvements or additions, tncludin 
equipment and cost of elevation of tracks, track an 
additional right of way, subject to the lien of the-mortgage__ 3,000,000 
Earnings.—For 5 months ending Nov. 30: 
Five Operating Net Oper. Tazes Other Interest, Balance 


Mos. Revenue. Revenue. Paid, Income. Rentals,&c. for Divs. 
1910__$34,481,457 $10,924,012 $1,335,000 $911,745 $3,767,225 $6,733,532 
1909__ 33,817,160 11,571,877 1,140,000 959,458 3,817,213 7,589,254 

Dividends at the rate of 7% on the present amount of common stock 
outstanding ($130,121,489) and 8% on the $22,395,000 pref. stock call for 
$3,795,210 and $746,500, r tively, for the § manmtks, leaving a balance 
surplus for the 5 months in 1910 of $2,191,822 

New Treasurer —M. B. Van Zandt, formerly Assistant 
Treasurer and Assistant Secretary, has been appointed 
Treasurer to succeed R. H. Williams, who retires on account 
of ill-health, A. 8. Pierce succeeding Mr. Van Zandt in his 
former positions.—V. 91, p. 1574. 


Colorado & Southern Ry.—Sale of Bonds to Closé Gaps.— 
Procter & Borden, New York, on Jan. 12 purchased $1,400,- 
009 “refunding and extension mortgage” gold 444% bonds, 
due 1935, interest payable M. & N. This completes all the 
bonds available for sale in the Treasury of the company now 
and for some months to come. 


The proceeds from these bonds are being used te camplete the gaps in the 
Colorado & Southern Ry. from Southern Junction, Col., to Walsenburg 
Junction, Col., approximately 49 miles, and fram Wellington, Col., to 
Cheyenne, Wyo., approximately 32 miles.—V. 91, p. 1186, 1155. 


Cook County Traction Co., Chicago—Stock Increased.— 
The company, which has taken over the lines of the former 
Chicago Consolidated Traction Co. outside of the city limits, 
has increased its capital stock from $1,000 to $300,000.— 
V. 91, p. 1766. 


Coney Island & Brooklyn RR.—Coney Island Fare Deci- 
ston.—The Public Service Commission on Jan. 10, by a vote 
of 3 to 2, dismissed the complaint made by one Monheimer 
against the company to compel it to give a 5-cent fare to 
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Coney Island on all days except Saturdays, Sundays and 
holidays.—V. 92, p. 59. 


Dayton & Michigan RR.—Bonds Offered.—White, Weld 
& Co., New York and Chicago, and Kissel, Kinnicutt & Co., 
New York, are offering by advertisement on another page 
the unsold portion (less than half) of a block of $1,000,000 
consolidated (first) mortgage extended gold 4's, dated 
Jan. 1 1911 and due Jan. 1 1931, but callable on and after 
Jan. 1 1917 on any interest date at 1024andint. Int. J.&J. 
Authorized, $2,728,000. The bankers say: 


First lien on 141.8 miles of main track, extending from Dayton to 
Toledo, Ohio, and forming the major part of the main north and south line 
of the Cincinnati Hamilton & Dayton system between Cincinnati and 
Toledo, at the rate of less than $19,500 per mile. This issue is followed by 
pref. stock guaranteed 8% dividends, $1,211,250, and common stock guar- 
anteed 34% dividends, $2,396,950, together having an aggregate market 
value close to $4,000,000. The guaranteed dividends and also the interest 
on the Dayton & Michigan bonds have been promptly paid during the 
thirty years the bonds have been outstanding. 

The Dayton & Michigan RR. Co. is leased in perpetuity to the Cincin- 
nati Hamilton & Dayton Railway Co., which guarantees the payment of 
principal and interest on the bonds and also dividends on the stocks referred 
to above. The Cincinnati Hamilton & Dayton Ry. Co. is in turn controlled 
by the Baltimore & Ohio RR. Co.—’V. 91, p. 1446, 1327. 


Delaware & Hudson Co.—Proposed Additional Bond Issue. 
—An application, it is reported, is about to be made to the 
Public Service Commission, 2d District, for permission to 
issue between $6,000,000 and $10,000,000 “‘first and refund- 
ing’? bonds. The issue is limited to $50,000,000, of which 
$20,704,000 are now outstanding.—V. 91, p. 1766. 


Detroit United Ry.— A pplication to Issue New Bonds.—The 
company has applied to the Michigan State Railroad Com- 
missioners for authority to issue $140,000 bonds to refund 
outstanding bonds.—V. 92, p. 59. 


Idaho & Washington Northern RR.—O/fering of Convert- 
ible 6% Notes.—The Guaranty Trust Co. of New York, the 
trustee for the issue, is offering at par and int. a block of 
“5-year convertible 6% notes.” Total auth. and issued, 
$1,200,000, dated Dec. 1 1910 and due Dec. 1 1915, but sub- 
ject to call on 60 days’ notice on Dec. 1 1912 at 105 and int., 
Dec. 1 1913 at 104 and int. and on Dec. 1 1914 at 103 and 
int. Int. J. & D. Par $1,000 c*. 

Convertible at Option of Holder inio Capital Stock. 


On or before__ Dec. 1 1911 Dec. 1 1912 Dec. 1 1913 Dec. 1 1914 June 1 1915 
Price per share $75 $80 $85 $90 $95 


Abstract of Letter from President F. A. Blackwell, Spirit Lake, Idaho, 
Dec. 29 1910. 


Incorporated in 1907, and owns and operates about 113 miles of main 
line (and 31 miles of extra track and sidings), extending from Maguires, 
Idaho, to oweers and thence through the valley of the Pend Oreille River 
in the States of Idaho and Washington to Metaline Falls, Wash., and Clag- 
stone branch, 7 miles from Coleman Junction to C tone Junction; this 
branch operated for freight only. The road has been built within the past 
three years, and is all of the best modern construction, ballasted throughout 
with 12 to i8 inches of gravel and laid with 75-lb. steel rails on the main line. 

Practically a north and south line, occupying for the greater part of 
its length territory that had previously been entirely without railroad trans- 
portation. The berdering mountains are covered with magnificent timber, 
and the country is particularly available for settlement on account of its 
natural resources. A large F pend of the timber adjacent to the line is owned 
or controlled by interests identified with the railroad. As this timber is 
cut the country Is rapidly placed under cultivation, creating a more diversi- 
fied traffic. ‘The line connects with the Great Northern Ry Spokane 

“Internat. Ry. (Can. Pacific), Nor. Pacific Ry., Spokane & Inland Empire 
RR. and Ch. Mil. & Puget Sound Ry. (Ch. Mil. & St. Paul); connection to 
be completed Jan. 15 1911. At present the I. & W. Nor. operates from 
Grand Junctien to Spokane over the Spokane International, but upon com- 
pleton of the Ch. Mil. & P. S. terminals in Spokane, the tracks of the latter 
will be used from Maguires to Spokane under a favorable traffic agreement. 

be to the present time the freight traffic has consisted largely of forest 
products, but with the rapid settlement of the country a large amount of 
general merchandise freight, as well as considerable tonnage in fruit, hay 
and other farm products, is developing. At Metaline Falls the Inland Port- 
land Cement Co. is building a $1,000,000 plant, to be completed April 1 
1911; shipments from this plant should add about $400,000 per annum to 
our gross earnings. At Spirit Lake and Ione are situated the mills of the 
Pan Handle Lumber Co. (paid-up yr $3,000,000), controlled by inter- 
ests identical with the railroad and having an annual maximum capacity 
in manufact lumber of 150,000,000 feet, besides WE Stecuate. There 
are also about 15 smaller lumber mills along the line. e passenger traffic 
1s profitable all the year round. 


Wg 
Capital stook—Authorized, $5,000,000; with trustee to provide 
or conversion of 6% notes, $1,600,000; in treasury, $227,900; 

remainder in hands of public__________________-_-_-___- $3,172,100 
Frst M. 5% bonds, due May 1932—Authorized, $5,000,000; can- 

_celed, $267,000; reserved for extensions at not exceeding $30,000 

: mile, $1,343,000; remainder in hands of the public_______-_ $3,390,000 
6% convertible motes (entire issue) _._._____________________- ‘ . 

These notes are issued te provide funds to complete payment for the road 
and its equipmemt. The cost of the property has been $6,373,919, show- 
ing. an investment ef $2,983,919 as security for these notes. The indenture 
pars aig | this issue provides that during the life of the notes no indebtedness 
other than current ebligations shall be created without the written consent 
of the trustee, except aot exceeding $150,000 for improvements and addi- 
tional equipment. Ne er amount of ist M. bonds can be issued ex- 
cept for extensions at $30,000 per mile, and the company may not in- 
crease its capital stock. 


Earnings for Years ending June 30 (Company began Operations July 1 1908). 
1909-10. 1908-09. 1909-10. 1908-09. 











Aver. miles oper__ 85 51) Oper. and miscell_$235,721 $178,786 
Freight _....._-. $450,576 $178,507 | Maint. of way and 
Passenger -__._-_- 151,757 105,547 structures _____ 61,105 28,317 
=o, eae 9,964 | Maint. of equip’t_ 101,735 25,229 
Total oper. rev_$613,358 $294,018| Total oper. exp.$398,561 $232,332 
Se Oe CN Se oe Cn etn ac aecee ances waste $214,797 $61,686 
Fixed charges, including taxes__..........._....____. 168 ,487 61,480 
yall: 5 SMS, ht Se aan 8 fl Ra ae a $46,310 $206 


—4 Mos: end. Oct .31-— Estimate for Years 
1910. 1909. 


r 
ashest 1911-12. 





Average miles operated __-_-_-- 103 80.62 13 113 
Total operating revenue- -_-_-- $283,235 $194,761 $950,000 $1,500,000 
Net operating revenue. -_-_-___ .~ 114,317 69,982 380,000 f 
Fixed charges, incl. int. Ist M. 
7 I WR. wo cid eos ae cat 71,500 36,242 200,500 205,500 
enperest.on 6% BotEs....- 50. eeweee. | -5---5 37,200 72,000 

meeebhs 2255 6 ot stl ele $42,817 $33,740 $142,300 $322,500 
—-V. 91, p. 1710. Pos 

Interborough Rapid Transit Co.—Offer Referred.—The 


_Board of Estimate on Thursday by a vote of 10 to 6 referred 
to the board as a committee of the whole the report of the 
Comptroller and President of the Board of Aldermen (acting 
as the majority of the Transit Committee) in opposition to 





the company’s proposition for extending its subway lines 
and favoring the construction of the tri-borough (‘“‘competi- 
tive’) route. 

The matter will be considered in connection with the minority report 
of the Mayor in favor of the acceptance of the company’s offer. 

Settlement for Extra Work.—The Public Service Commission 
on Dec. 30 last sent to the Board of Estimate and Apportion- 
ment a letter announcing final settlement of the arbitration 
between the city and the company on the claims of the latter 
for compensation for extra work in the construction of the 
present subway. 

The contractors claimed $6,198,515 as due after the completion of the 
subway; this sum has been reduced by the arbitration to $1,684,109. 
Under the provisions of the original contract with John B. McDonald, the 
contractor appealed from the determination of the Chief Engineer of the 
Commission and asked for the appointment of a board of arbitrators, 
Charles E. Rushmore, Morgan J. O’Brien and Frank Brainerd being ap- 
pointed assuch. Hearings have been held from time to time during 2 years. 

The Commission aor? that if the adjustment is carried out, it means that 
the amount to be paid is to be expended for — transit purposes with the 
approval of the Commission, and is to be capitalized as against the contractor 
and the contractor is to pay to the oy during the life-time of the contrac‘ 
rental thereon at the rates stipulated in the contract.. 

The letter adds that there is a balance on the original contract price o 
$35,000,000, amounting to $576,425 25, which still remains unpaid. This 
amount, however, has nothing whatever to do with the arbitration and 


would have been paid no matter what adjustment had been made in that 
proceeding.—V. 91, p. 1711, 1629. 


_Kentucky & Indiana Bridge & RR.—New Name.—Sec 
Kentucky & Indiana Terminal RR. below.—V. 91, p. 
589, 214, 38. 

Kentucky & Indiana Terminal RR.— Sale of Bonds.—The 
shareholders of the Kentucky & Indiana Bridge & RR. 
voted on Dec. 30 to adopt this new name and to sell $5,000,- 
000 of the $10,000,000 new bonds to J. P. Morgan & Co., 
New York. Compare V. 91, p. 589. 


Lehigh & New England RR.— New Branch.—The company 
has let a contract for the construction of a new branch from 
Danielsville to Tamaqua, Pa.,about 34 miles, connecting with 
the anthracite mines of the Lehigh Coal & Navigation Co., 
and to be completed in about a year. 


This means the entrance of a new road into the anthracite field. The 
road, it is said, will have an assured initial tonnage of about 1,000,000 tons 
yay, and wil! be able to ship coal via its connections to all points in New 

ork harbor and tidewater points generally.—V. 91, p. 1386, 1328. 

Lehigh Valley Ry.—Rebate Decision.—Judge Holland in 
the U. 8. District Court at Philadelphia on Jan. 4 fined the 
company, the Philadelphia & Reading Ry. and the Bethle- 
hem Steel Co. $40,000 each on their conviction last June on 
the charge of rebating. Appeals will be taken. 


The roads were accused of remitting demurrage charges on freight cars 
used by the Steel Company, amounting in effect to rebates to the extent 
of $55,000. It was urged that the congestion at the freight yards during 
the enlargement of the Bethlehem Steel plant made it impossible to deliver 
cars promptly or regularly, and that the allowances were therefore no favor 
to the Steel Company. The jury recommended leniency. The maximum 

nalty, if imposed, would have been $3,200,000 on the Steel Company, 

eras At the Lehigh Valley and $1,740,000 on the Reading.—V. 91, 
D. 5 * 


Massachusetts Electric Cos., Boston.—Sinking Fund.— 
Sinking funds have been established for the two blocks of 
bonds mentioned in V. 91, p. 1328. 

Sale of Bonds,—The company has recentiy made a sale of 
additional refunding Ist 4s and the amounts outstanding 
Jan. 1 1911, including the same, were: Boston & North. St. 
Ry. Co. (see that company alove), $4,618,000; Old Colony 
St. Ry. Co., $4,840,000. The Old Colony St. Ry. Co. on 
Dec. 30 petitioned the Mass. RR. Comm. for authority to 
issue $300,000 additional common stock at par.—V. 91, p. 
1767, 1574. 


Meadville (Pa.) & Conneaut Lake Traction Co.—Receivers’ 
Sale.—The sale of the property by the receivers, which has 
been several times adjourned, is advertised to take place 
to-day at Meadville, Pa.—V. 90, p. 627. 


Memphis (Tenn.) Street Ry.—Karnings.—Hambleton «& 
Co., Baltimore, who are offering a block of Ist cons. M. 5s, 
at 971% and interest, report as follows: 

Period Gross Net(after Res’ve,&c. Interest Balance, 

Covered— Earnings. Tazres). Fund. Paid. Surp. 
10 mos. end. Oct. 31 '10_$1,497,982 $546,070 $21,453 $370,489 $154,128 
Year end. Deo. 31 1909_ 1,719,609 633,445 30,000 428,840 174,605 
—V. 88, p. ; 


Metropolitan Street Ry., New York.—Plan Before Commis- 
sion But Not Yet Formally Submitted to Bondholders.—Refer- 
ring to the plan outlined in V. 91, p. 1767, the committee 
says: 

This plan has not been formally submitted for aporoves of the depositing 
bondholders, and the time within which notices of dissent from such plan 


must be filed by the depositing bondholders under the terms of said agree- 
ment of Maren. 5 1908 does not begin to run with the publication of this 


‘notice.—V. 92, p. 59. : 


Minneapolis & St. Louis RR.— Additional Time for Exten- 
sion of Noies.—A large amount of the $5,000,000 5% gold 
notes due Feb. 1 1911 having been deposited with Speyer & 
Co. for extension under the company’s advertisement of 
Dec. 16 1910, the time for depositing the notes is extended 
to and incl. Jan. 25, the right being reserved to terminate 
this offer at any time. See V. 91, p. 1630. 


Missouri Pacific Ry.—Rumored Retirement of President 
Gould.—It is currently reported that President George J. 
Gould desires to retire from the presidency of the Missouri 
Pacific Ry. as soon as a suitable successor is chosen to repre- 
sent the interests of Kuhn, Loeb & Co., who financed the 
last bond issue. 


It is stated that, while Mr. Gould will retain his holdings, he wishes to 
withdraw from the active management of the company.—V. 91, p. 1705. 


Mobile & Ohio RR.— New Bonds Offered.—J. 8. Wilson Jr. 
& Co., Frank, Rosenburg & Co. and Owen Daly & Co., all 


‘of Baltimore, are offering at par and int, the. unsold portion 
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($245,000) of a new issue of $1,200,000 ‘‘first terminal mtge. 
and coll. trust’? 5% gold bonds, dated Feb. 15 1911, due 
$60,000 semi-annually from Aug. 15 1911 to Feb. 15 1921, 
incl. Int. F. & A.15. Trustee, Guaranty Tr. Co., N.Y. 

Book Value of Collateral $1,776,094, or About 48% in Eezcess of this Bond Issue. 


Bonds of Warrior Southern Ry. secured by ist M. on about 14 
_ Sl eee ae HOT NR Spe ....---$603,000 
Equip. trust notes of Warrior Southern Ry., ist lien on 200 drop- 
ottom gondola cars. ----- ah at ee i ahs Rie at ties al ae lariat bd .. 145,493 
One-fourth interest in 63,785 pref. ‘‘A’’ and 106,404 def. ‘‘B”’ 
shares Ala. N. O. Tex. & Pac. Junc. Rys. Co., Ltd. (present 
I Cb iS cis Gai 6 tied co mnee bbbibewe nn dean ome _... 698,789 
A direct Ist M. on wharf, &c., at Mobile, purchased to add to ter- 5.407 


erty at Bir _ 245,725 


—V. 91, p. 1156. 
New Orleans Ry. & Light Co.—Revised Earnings.—Bertron, 
Griscom & Jenks have favored us with the following: 


11 m.end. Gross. Net (after Underly’'g Gen. M. Int.onRef. Balance, 
Nov. 30. Earns. Tazes.) Lien int. 4s, int. 5s, &c. Surplus. 
1910 ~ $5,706,423 $2,151,700 $573,443 $723,690 $170,752 $683,815 
1909 . 5,507,225 2,007,663 578,382 669,714 195,449 564,118 


The special reserve fund set aside during the eleven months ending Nov. 
30 1910 amounted to $137,500.—V. 91, p. 1768. 


New York Central & Hudson River RR.—Larnings.—The 
following earnings were reported at the hearings in regard to 
rates before the Inter-State Commerce Commission: 


10 Mos. Operating Net (after Other Deduc- Balance, 
ending Revenues. Taxes). Income, tions. Dividends. Surplus. 
Oct. 31— $ $ $ + $ $ 


1910 __..82,941,863 17,893,462 13,300,506 18,314,481 (5%)11,136,465 1,743,022 
1909 __..76,638,451 19,878,844 9,425,380 18,272,358 (4 1-6) 7,443,000 3,588,866 

Dividends as above include 5% for the 10 months of 1909 (yearly rate 
6%) on the stock as increased to $223,290,000 early in 1910, against 4 1-6% 
(annual rate 5%) for the 10 months of 1909 on the $178,632,000 stock out- 
standing in 1909. Other income in 1910 includes in addition to the income 
from the regular dividends of the Lake Shore & Mich. Southern the 6% 
extra dividend of the Lake Shore paid In March 1910, from which $2,717,352 
was derived.—V. 91, p. 1328 


Stock Tax Decision.—The Court of Appeals on Jan. 3 sus- 
tained the action of the State Comptroller in levying a tax 
on the basis of 71.5983% (the percentage of capital employed 
in this State) of the $29,434,200 new stock issued by the 
company in Dec. 1906, as well as the $149,197,800 stock 
formerly outstanding, for the entire year ending Oct. 31 1907. 

The company’s contention was that as the new stock had been in existence 
only ten months of the year, the proper basis of assessment was the average 
thereof for the year, i. e., five-sixths of the amount. This the Court over- 
ruled, but decided in favor of the company on its claim that the proper 


basis of assessment on the new stock was the par and not the market value 
thereof.—V. 91, p. 1328, 1254. 

New York New Haven & Hartford RR.—Certificate Filed 
Validating Outstanding Securities.—The commission created 
under Acts of 1910, Chapter 652, of Massachusetts on Dec. 30 
filed a certificate of its finding with Secretary of the Common- 
wealth Olin at Boston. 

The commission consists of Walter Perley Hall (Chairman), George W. 
Bishop and Clinton White (Railroad Commissicners}; William D. T. Trefry, 
(Tax Commissioner), Arthur B. Chapin, Secretary (Bank Commissioner). 

The law is entitled ‘‘An Act to validate the present outstanding securities 
of the N. Y. N. H. & H. RR. Co., and to provide for an examination of its 
pro y.’"’ (Compare V. 91, p. 1614.) 

he commission certifies that the outstanding stock and indebtedness 
of the company as of June 30 1910, which it finds to be the only practical 
date of ascertaining its indebtedness, were: stock, $104,435,600, and 
indebtedness $289,711,864, and that the aggregate corporate assets were 
sufficient to secure the said outstanding stock and indebtedness. 

It is explained that the return of the road as of said June 30 1910 showed 
capital stock of $121,878,100, $17,294,600 of said stock being on that date 
in the treasury of the New England Navigation Co. and $147,900 in that 
of the Rhode Island Co., and that by virtue of stock ownership of said 
companies by the New Haven ,certificates of said amounts have been 
treated as treasury stock of the New Haven and not as outstanding capital 
stock. ‘‘All _ to the New Haven on account of the stock sub- 
scriptions and premiums thereon have been taken as indebtedness and not 
as capital. Payments for the New England Navigation Co. have been 
deducted therefrom os virtue of the stock ownership by the New Haven.”’ 

The commission will, on or before Feb. 15, file a detailed report of the 
results of its work, in accordance with the provisions of the Act. 


Offering of Guaranteed Stock.—See Boston Railroad Hold- 
ing Co. above.—V. 91, p. 1386. 


Norfolk Southern RR.—First Dividend.—This reorganized 
road has declared an initial dividend of 4% of 1% for the 
quarter ending Dec. 31 last on the $16,000,000 stock, pay- 
able Feb. 1 to holders of record Jan. 14, placing the issue 
on a 2% basis.—V. 91, p. 1768, 1447, 1254. 


Northern Pacific Terminal Co.—Called Bonds.—Thirty- 
eight ($38,000) Ist M. bonds of 1883 have been drawn and 
will be redeemed by the Farmers’ Loan & Trust Co. on 
Feb. 4 at 110 and accrued interest.—V. 91, p. 154. 


Oakland (Cal.) Traction.—Equip. Bonds.—The sharehold- 
ers on Dec. 31 authorized an issue of $250,000 serial equip- 
ment bonds to cover new cars now building. 

Dividends.—The “‘San Fr. News Bureau’”’ of Jan. 7 said: 


A letter has been sent to holders of Oakland Traction pref. stock inti- 
mating that dividends will mot be paid this year and offering to exchange 
for such shares Realty Syndicate certificates. The letters are signed by 
H. M. Webster as ‘‘Manager of the financial department of the Realty 
Syndicate.’’ It was declared last night by an agent of the Smith interests 
however, that Webster had written the letter on his own res — an 
for his own benefit. [The natural sup tion is that this letter has a 
bearing on the plans of the United perties Co., which see below.] 
Compare V. 91, p. 1630. 


Pennsylvania RR.—Proposed Increase of $100,000,000 in 
Authorized Capital Stock—Present Issue to Be Between $40,- 
000,000 and $50,000,000.—The shareholders will meet 
March 14 to vote on increasing the authorized capital stock 
from $500,000,000 ($412,610,700 outstanding, remainder re- 
served for conversion of bonds) to $600,000,000. It is pro- 
posed to offer to shareholders of record the right to subscribe 
at par for a block of the new shares, equal to 10% of the 
present outstanding issue, payment to be made 50% May 31 
and the remainder Aug. 31._ 


Statement Issued on Jan. 11 bY President James McCrea, 
At —_ the auth. capital stock is $500,000,000, of which $412,610,7 
have issued. Ali of the difference between the amount issued and the 
amount authorized is at present reserved for the possible conversion of the 
company’s outstanding convertible bonds, excepting $22,000,000. 











The company’s needs of this year, to provide for maturing obligations 
and necessary improvements, require the — of between $30,000,000 
and $40,000,000. It is therefore proposed, should the resolution submitted 
by the directors to the stockholders meet with favorable action, to make a 
stock allotment of 10% at par, payable one-half on May 31 and the remain- 
ing half on Aug. 31. 

It is not the intention at this time to issue any part of the $100,000,000 
for which authorization is asked excepting so much as is necessary to supply 
this proposed issue of 10%; but the authority is now asked for that the 
directors may be able to make further issues of stock from time to time in 
the future as the requirements of the capital may make such issues neces- 
sary .—V. 91, p. 1769, 1513. 


Pennsylvania Southern RR.—New Company.—See Pitts- 
burgh Summerville & Clarion RR. below. 


Pittsburgh Binghamton & Eastern RR.—Committee.— 
The reorganization committee representing the Ist M. 5s, 
with coupons Oct. 1 1908 and since attached, consists of 
James R. Hooper and Frederick J. Bradlee of Boston and 
Liston L. Lewis of New York City. Depositary, New 
England Trust Co. Any plan approved in writing by 70% 
of the depositors will be operative. Of the $4,000,000 bonds 
certified by the trustee, $1,355,000 are held by the receivers 
and $2,645,000 are outstanding. The committee holds 
$2,147,000, or 81%, of the outstanding issue, and is still 
receiving deposits.—V. 91, p. 1711. 

Pittsburgh Summerville & Clarion RR.—Lease.—The new 
interests which several months ago acquired control of this 
21-mile road have leased the same to the Pennsylvania 
Southern RR., a company incorporated in Pennsylvania in 
Nov. 1910 with $200,000 capital stock (par $50). 

The lessee company owns and operates one mile additional. Pres., Geo. 
W. Mageath, Omaha, Neb.; Vice-Pres. and Gen. Mgr., H. Buckingham; 


Sec., Theo. L. Wilson, and Treas., Joel Tompkins, all at the company’s 
office, Clarion, Pa. 


Pittsburgh & Susquehanna RR.—Bonds Offered.—The 
Rudolph Kleybolte Co., Inc., Cincinnati, Chicago and New 
York, is offering at 921% and int., to yield 544% income, the 
unsold portion of $300,000 Ist M. sinking fund 5% gold 
bonds, dated Nov. 1 1910 and due Nov. 1 1940, but subject 
to call after Nov. 1 1915 at 105 and int. Par $500 and 
$1,000 (c*). Int. M. & N. in N. Y. Trustee, Guaranty 


Trust Co. of N. Y. Tax-exemptin Pa. A circular shows: 
Capitalization. 

Stock authorized, $700,000; outstanding_____._._._..__---_--- $350,000 

ist M. bonds authorized, $2,000,000; outstanding (being about 

334,000 GOR SUD iis oid bk ees waka én ak thes ceed 300,000 

For betterments and add’l equip., $100,000, and for ex- 

tensions now planned, $400,000___________.___ __- $500,000 

Reserved for future betterments and extensions at 80% 

OE Bin a ays nok bbb elk to hl ean 1,200,000 

The $1,200,000 bonds can be issued only when net ——— for the year 
immediately preceding are 1 4% times interest charges on bonds outstanding 
plus those to be issued. 

Sinking fund, beginning Nov. 1 1915, each year a sum equal to 25% 
of the net income. 

Earnings for year ending June 30 1910: Gross, $70,215; net (after op. 
exp.), $25,243. Amounts expended for betterments, extensions and ex- 
traordinary maintenance, from income, but largely chargeable to capital 
account, $29,718. 

An absolute first mortgage on a steam railroad, including equipment. 
terminals, &c., with a replacement value of $700,000. 


Abstract of Letter of Pres. Thos. F. Barrett, Philipsburg, Pa.. Nov. 11910. 


This company owns and operates 20 miles of standard-gauge railroad, 
most of which has been in operation for 15 soar The line extends from 
the terminus of the N. Y. Central & Hudson River RR., Philipsburg 
Centre County, Pa., southwesterly (via Osceola Mills, Houtzdale and 
Ramey and Fernwood) to an extensive coal territory, in which it originates 
a large coal traffic not otherwise accessible to the N. Y. Central system. 
The road also enjoys a profitable and growing passenger and general freight 
business. Our present rolling stock consists of four locomotives, six pas- 
senger coaches and 249 coal cars. 

Seventeen coal mines in operation on this road are mining and shipping 
coal. These mines tap, however, but a small part of the coal fields. An 
extension of the road now under way to Utahville, where connection will 
be made with the Pennsylvania lines, a distance of approximately 6 miles, 
will open other large coal fields. [A further extension from Utahville via 
Flinton to Glendale, in Cambria County, about 12 miles, is understood to 


be projected .—Ed.] 
here are no heavy grades, so that the ratio of operating expenses to 
income is comparatively low. For the past three years the actual net 


ngs have been more than the amount necessary to pay the interest on 


the present outstanding bonds. 
A coal company composed of some large wholesale soft-coal dealers in the 


East is co-operating with the railroad for the purpose of developing the 
coal areas contiguous to this road. This coal compeny should be able to 
market 1,000,000 tons of coal per year which will originate on this road 
and be delivered to connecting trunk lines. The traffic arrangement now 
in force with the connecting systems has greatly stimulated coal produc- 
tion, resulting in a large increase in the earnings of the railroad. 

Providence (R. I.) & Fall River Street Ry.—Default.— 
The company has failed to pay the coupon due Jan. 1 on 
the $165,000 5% bonds. 
mut within 6x 8 wenks Vea pT Gish De able 40 mest the Pay- 

Saginaw & Flint (Electric) Ry.—Bonds Offered—Karn- 
ings.—George M. West & Co., Detroit, are offering at 9614 
and int. (yielding 544% income) the unsold portion of a 
block of $150,000 Ist M. 30-year 5% sinking fund gold bonds, 
dated 1908 and due Aug. 1 1938. Auth., $1,500,000; out- 
standing, $800,000 on a 35-mile trolley road between Sagi- 
naw, Flint, &c. A circular says: Mb 

For the first year of operation ending March 1 1910, the net earnings 


were $91,568, or over 24% times bond interest, and a large increase is shown 
for the present year. 


Gross Earnings for Six Months in 1910 und 1909. 


March. April. May. June. July. Aug. Total. 
Pt) eee $20,452 $21,316 $24,686 $22,338 $26,596 $23,164 $138,552 


Bika, 8,812 9,135 12,115 12,814 16,730 18,286 77,892 
—V. 90, p. 168. ; 
St. Louis & San Francisco RR.—Bonds Offered.— 


Speyer & Co., New York, are offering at 87 and int., yielding 
614% income, as stated by advertisement on another page, 
$7,000,000 general lien 15-20-year 5% gold bonds, sated 
May 1 1907, part of an issue already listed on the Stock Ex- 
changes of N. Y., London, Paris, Amsterdam, Frankfort 
and Berlin. It was stated yesterday that a great many ap- 
plications were being received from small investors and that 
the indications in Europe, as well as here, point to # grati- 
fying success for this issue... The subscription will ‘close 
Monday. ; eae, Phe 
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Principal and interest payable in N. Y. in U. 8. gold coin; or, at holder's 
option, in London, at the rate of $4 86 per pound sterling; in Frankfort- 
on-Main or in Berlin, in reichsmarks at M. 4.20 per dollar; in Amsterdam, 
n Iders, Fils. 2.48 per dollar; and in francs, at Fes. 5.16 per dolar. 

neipal and interest payable without deduction for any tax or taxes 

which the company may required to pay thereon, or retain therefrom, 
under any present or future law. 

Subscriptions will also be received (a) in London, by Speyer_ Brothers; 
+) in Frankfort-on-Main, by Lazard Speyer-Ellissen; (c) in Berlin, by 
eutsche Bank: (d) in Amsterdam, by Teixeira de Mattos Brothers. 


Abstract of Letter from Vice-Pres. C. W. Hillard, N. Y. City, Jan. 6 1911. 


These bonds are secured by a mortgage on all the company’s od pouate 4 
as described in said mortgage and any property hereafter acquired wit 
the proceeds of general lien bonds. The total issue is limited to $109,- 
850,400 issued (a) or reserved (b) and having the lien (c) as below shown: 


(a) $52,599,212 (Incl. above $7,000,000) Issued to Oct. 30 1910 for— 
Reimbur’gCo.for cap.exp$10,000,000| Equip. notes, $ for $..__ $5,058,731 
Refund. bonds & notes_. 29,279,900 do 60% (40 from inc.) 760,581 
Aid in refunding. ______- 5,000,000} Add'’ns & improvements 2,500,000 


(0) $57,251,188 Gen. Lien Bonds (Bal. of Auth. Issue) Reserved for— 
Refunding outstanding bonds and notes (all but $589,125 due 


a i i te he Sl an am we ee bo $7,696,500 
Refunding outstanding equipment notes, $ for $_______-.----- 6,480,269 
Refund. equip. notes at 60% of face val. (rem. 40% out ofinc.) 4,239,419 


Additions and improv’ts (not over $2,500,000 per annum until 
June 30 1911, $3,000,000 per annum thereafter) _____._-.---- 


25,741,000 
Add’ns & imps. after July 1 1918, at not over $3,000,000 peran *8,094,000 
New mileage (at not exceeding $1,000,000 per annum) -------- 5,000,000 





* The mileage of the Colo. South. New Orl. & Pac. RR. Co. (now part 
of the New Orleans Texas & Mexico Division of the St. L. & San Fran. RR. 
Co.) has been released from the licen of the gen. lien mtge., and these 
$8,094,000 gen. lien bonds, originally reserved to take up securities cover- 
ing these lines, will become available after July 1 1918 for further addi- 
tions, imporovements and betterments upon the property subject to the 
gem. Ben mtzge. 


(c) Lien of theGeneral Lien Bonds. 


- 4, First Lien on— Miles.|. 2. Add’l Lien on— Miles. 
Now covered (subject Sub. to $85,000,000 ref., &c., 
only $489,125 old bonds) 897.72 Ie with ice: 2 ao cin wide 2,604.42 


By Oct. 1 1913, additional _. 319.15}On stk. & lease K. C. F.S. 
+> —_—_—— & M. and K.C.M. & B_-_1,199.62 
: Fetal ist lien__._______- 1,216.87{| Trackage rights__..._.__---- 50.63 


- otal mileage covered_.__________-_- a ae at 5,071.54 
- The total mortgage debt of the lines (incl. valuable terminals at St. Louls, 
Kansas City, Memphis, Birmingham and extensive shops at Springfield, 
Mo.) pledged under the general lien mtge. amounted on June 30 1910 to 
38,837 per mile, which included the outstanding gen. lien 15-20-year 5% 
onds. The gen. lien bonds are further secured (subject to about $15,272,- 
000 equipment notes) by equipment costing originally $30,409,000, which 
the company is required to keep entire and in good repair. 
The average annual surplus of the company (exclusive of the Chic. & 
East. Ill. RR. Co.) for the last five fiscal years, after providing for all fixed 
» anounted to $1,875,466. 


Income Account (Exclusive of Ch. & Eastern Ill. RR. and New Orl. Tez. & 
Mez. Div., op. separately) for Five Months ended Nov. 30. 
1910 1909 1910. 1909. 


Oper. rev__$18,855,534 $18,120,167|Int., rents. 
Net (aft.tax) $5,277,496 $4,841,448 & sink. fd. $4,795,549 $4,522,780 
Other inc__ 495,517 361,543} Divs., 1st pf. 49,935 9, 
Total netinc.$5,773,018 $5,202,991| Balance, sur. $927,528 $630,276 
The company’s lines comprise about 6,010 miles, extending from St. 
Louis and Kansas City into Kansas, Oklahoma, Arkansas, Texas, Miss. 
and Ala., reaching New Orleans, Birmingham and Brownsville (Tex.), 
and forming, with Nat. Rys. of Mexico, the shortest line between New 
Orleans and the City of Mexico. Also controls Ch. & Eastern Ill. RR. Co. 
(965 miles) and Ev. & Terre Haute RR. Co. (310 m.), to the coal fields 
of Indiana and Illinois. By a joint traffic agreement with Houston & Texas 
Central RR. Co. and other Southern Pacific lines, for interchange of traffic, 
the company gains a direct connection between its northern lines at Fort 
Worth ani Dallas, Tex., and its New Orleans Texas & Mexico Division at 
Howston, Tex., and other points.—V. 91, p. 1711. 


Seaboard Air Line Ry.—Listed.—N. Y. Stock Exchange 
has listed $150,000 additional Atlanta-Birmingham ist M. 
30-year 4s, due 1933, making the total listed $5,910,000. 


- ‘The now bonds were issued for newjroad at_ $30,000 per mile, the mortgage 
mow covering 197 miles at that rate. 


Earnings.—For 5 months ending Nov. 30: 


Gross Net (after Other Fired Balance, 

Months— Revenue. Tazes.) Income. Charges. Surplus. 

Se $8,388,308 $2,356,953 $60,731 $1,909,485 $508,199 
eee 7,761,266 DG 2iteae: * Rbeb chow 


South Shore Traction, Co., Long Island.—Transfer Ar- 
rangement.—See Central Park North & East River RR. 
above.—V. 92, p. 60. 


Springfield (Mo.) Ry. & Light Co.— Debentures Offered— 
Earnings.—Lewis Bros. & Co., Boston, are offering at prices 
to net about 554% income $65,000 6% debentures, dated 
Nov. 1 1909. due yearly Nov. 1 1911, $10,000; 1912, $15,000; 
1913, $20,000, and 1914, $20,000, but subject to call at 102% 
and int. Int. M. & N. Prin. & int. at Augusta Trust Co., 
Augusta, Me., or at office of Lewis Bros. & Co., Boston. 

Marnings.—For 11 mos. end. Nov. 30 1910 and eal. yr.1909: 


Pertod. Gross. Erp’s. Net. Interest. Surplus. 
11 mos. ending Nov. 30 ’10 $437,462 $254,322 $183,140 $58,686 $124,454 
Year ending Dec. 31 '09__ 412,775 227,286 185,489 75,718 109,771 
No additional mortgage can be placed upon the property without pro- 
vi for the retirement of the debentures. 
*“*The company has outstanding $1,600,000 stock on a 4% dividend basis, 
for which $1,000,000 was recently refused, so that the debentures, amount- 


ing to $125,000, which take precedence over the stock, underlie this large™ 


equity .”"—V. 82, p. 282. 

Springfield & Xenia Ry.—K xtra Dividend.—The company 
paid on January 5 an extra dividend of % of 1% on the 
$300,000 5% cumulative pref. stock along with the quarterly 
14%, making a total of 544% for the year 1910, being the 
same amount as for 1909 . 


The organization of the company was effective Oct. 1 1906 and the 
dividends paid on the preferred stock to and incl. Jan. 5 1911 have aggre- 
gated 15%, leaving accumulations amounting to 64 %.—V. 88, p. 1255. 


Sunset RR.—Tenders Asked.—The company by advertise- 
ment gives notice that it will, with the money in its sinking 
fund, redeem 65 bonds issued under the mtge. to the Union 
Trust Co. of San Francisco, dated Oct. 1 1900, and inviting 
tenders within four weeks from Dec. 23. 


The road extends from Gosford to Monarch, Cal., 33 m., and has track- 
age rights from Kern Jct. to Gosford, 9m. The Southern Pacific Co. and 
the Atchison each own one-half of the $500,000 stock and $316,000 out- 
standing ist M. gold 4% bonds. (Compare Southern Pacific report, 
V. 91, p. 1637.) 

Texas Central RR.—Meeting Again Adjourned.—The 
meeting to vote on the proposed new mortgage for the auth- 
orized amount of $20,000,000 has been further adjourned 


from Dec. 30 1910 to Feb. 28 1911.—V. 91, p. 1631. 





Third Ave. RR., N. ¥. City.—Protest.— Robert A. Chese- 
borough and the Chesebrough Building Co., 17 State St., 
N. Y., as holders in the aggregate of $167,000 Ist consols, 
have begun suit to enjoin the carrying out of the reorganiza- 
tion plan on the ground that it sacrifices the interest of the 
bondholders for the benefit of the stockholders. 


Receiver’s Report.—Receiver F. W. Whitridge has, in con- 
nection with a report to the bondholders of the system, re- 
printed in a separate volume of about 500 pages somewhat 
over half of the correspondence between himself and the 
Public Service Commission. 


This, it is said, is done for purposes of record and convenience of reference 
to supply a considerable public demand, and because it may ‘‘inthe future 
be of interest to some student of governmental regulations.’’—V. 91, p.1770. 


Union Traction Co., Coffeyville, Kan.—Karnings.—Bert 
Clark & Co., 217 La Salle St., Chicago, report: 


Gross Expenses, Net Interest Balance, 

Cal. Years— Earnings. Tazes, &c. Earnings. Charges. Surplus. 

i so i She dices el $183,869 $82,776 $101,693 $30,731 $70,362 

1909 6-5" tbe 135,748 57,566 78,183 26,554 51,629 
—v. . Dp. > 


United Properties Co. of California.— Amalgamation, &c. 
—Current reports would indicate that this new $200,000,000 
corporation is intended to succeed the Realty Syndicate of 
Oakland (V. 83, p. 162), to take over the control of the Bay 
Cities Water Co. (V. 83, p. 1172, 1472), the Oakland Traction 
Co. (see that company above), the San Fr. Oakland & San 
Jose Consol. Ry. (Key Route), and other properties, and to 
engage in a colonization, irrigation and general development 
undertaking on a large scale. The “San Francisco Chron- 
icle’’ had the following: 


The company is much more than a combination of the Key Route, the 
Oakland Traction and the Tevis water power properties. The Bay Cities 
Water Co., under cover of which some of the preliminary moves were made, 
is hardly more than a pawn in the game, which Is essentially a transporta- 
tion deal. Every proper » Moreover, will be taken over free of floating 
debt. For instance, t ay Cities Water Co., which has a floating debt 
of $1,500,000, will be free from all financial obligations before the transfer 
is made, even if it is necessary to assess the stockholders. Work is being 
rushed on the water system in Oakland, and Engineer Gilman is under 
orders to double the number of men employed there. 

The announcement that one of the first moves of the new merger would be 
the extension of the San Francisco & Bay Counties RR. from Oakland to 
San Jose is followed by the further information that the work will be pushed 
to early completion. It is understood that this road will eventually be 
extended to Bakersfield and that themerger ompany plansa line to connect 
Oakland and Sacramento. It is stated by those interested in the merger 
that the United Properties Co. has no further definite plans so far as the 
building or acquiring of railroad pro is concerned. F. M. Smith 
owns the controlling interest In the Tonopah & Tidewater RR. He also 
controls the Tonopah & Goldfield RR. 

The gen offices of the United Properties Co. will be in the Mechanics’ 
Institute Bldg., [San Francisco], where it will occupy the entire seventh floor. 
The company will take possession of its quarters to-day and will begin work 
at once.—V. 92, p. 60. 


Wabash-Pittsburgh Terminal Ry.—Time for Deposits.— 
The Chaplin committee calls attention to the holders of 4% 
ist M. bonds and certificates of deposit of the Central Trust 
Co. of N. Y. representing these bonds that the time for de- 

osit of bonds and certificates of deposit with the Columbia 

rust Co. expires Jan. 16. Compare V. 91, p. 1631. 


No deposits will be received after that date except in the discretion of 
the committee and under such eave as it may impose. This action 
has been taken in conformity with the requirements of the New York Stock 
nak a ra ae Soe to the list the committee's certificates of deposit. 

Mm ih e ° 4 


Wages.—The following is a recent development: 


The Lehigh Valley on Jan. 7, after a conference of several da 
an agreement granting conductors an increase. Passenger service conduc- 
tors will be increased from $3 90 to $4 05, through freight conductors from 
$3 30 to $3 63 and local freight conductors from $3 80 to $3 90. Work day 
will remain ten hours, with pro rata pay for extra time. This brings the 
rate up to that granted by other Eastern roads. About 1,400 men are 
said to be affected.—V. 91, p. 1770. 


Western Maryland Ry.—Bonds Offered—Status.—William 
Salomon & Co., N. Y. and Chicago, are offering at the market 
price, now about 87 and int., (yielding 4.70% income,) Ist M. 
4% gold bonds dated 1902 and due Oct. 1 1952; auth. $50,- 
000,000, outstanding $42,518,000. The firm calls attention 
to the 87 miles of new road, which when completed on or 
about Dec. 1 next will connect the Pittsburgh & Lake Erie 
(N. Y. Central system) with the main line of the Western 
Maryland and will be operated under a 99-year traffic agree- 
ment between the two companies. ‘This new route,” they 
say, ‘‘will give the N. Y. Central the shortest line between 
Pittsburgh and Baltimore and will make the Western Mary- 
land a short through route to tidewater for that great rail- 
road system.” A circular adds (in substance): 


These bonds are secured by a direct ist M. on 164 miles, including termi- 
nals in Baltimore, and by a lien, subject to $7,481,300 underlying bonds, 
on 358 miles (331 miles owned directly or through holdings of stock and 27 
miles leased), making a total of 522 miles. Upon the retirement of under- 
lying bonds which cannot be extended under the terms of the mortgage, 
the onda will on Aug. 1 1911 be a direct 1st M. on 326 miles of road, con- 
stituting practically all the present main line, and a lien, subject to $3,581,- 
300 underlying bonds, on the remaining 196 miles. As the unissued bonds 
are reserved only to retire all the underlying bonds, the mortgage is closed 
except for refunding purposes. 

This issue is also secured through the deposit of stocks of subsidfary com- 
panies by a first lien on about 110,000 acres of coal lands equipped with 
mines and coke ovens. This coal property,.which is situated along the 
Western Maryland line between Westernport, Md., and Hendricks, W. Va., 
constitutes a compact acreage of bituminous coal on the eastern slope of the 
Allegheny Mts. nearest to tidewater of any important bituminous coal fields. 

The approximately 87 miles of road, extending the present main line 
from Cumberland, Md., to Connellsville, Pa., the eastern terminus of the 
Pittsburgh & Lake Erie RR. (N. Y. Central system), will, it is anticipated, 
be ready for operation about Dec. 11911. Heretofore the Western Md. has 
depended principally on shipments of coal, lumber and other traffic origi- 
nating in its own territory. On the completion of the new line the road 
will form part of a direct through route from Pittsburgh to Baltimore, 
constituting the shortest line between these two points and furnishing the 
N.Y. Central system an outlet tothe seaboard at Baltimore. The Western Md. 
Ry. Co. and the Pittsburgh & Lake Erie RR. Co. have entered into a 99- 
hag wd agreement establishing close traffic relations. This agreement will 


, reached 


ecome effective on the completion of the extension and it provides for the 
system is at present with 


full interchange of business. The N. Y. Central 
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out direct facilities for shipment to Baltimore, although this port is con- 

derably nearer than N. Y. City is to Pittsburgh, Cleveland, &c. A total 
of $8,519,000 cash has been expended upon the rehabilitation and modern- 
izing of the Western Md., with the result that the main line and equipment 
are in condition to handle the through traffic 


Earns. for Yrs. end. June 30. 1910. 1909. 1908. 1907. 
Gross earnings ___.._______ $7,081,057 $5,952,605 $5,648,277 $5,464,054 
Total net income _____-_._- 3'393,076 2.619.739 2,509,937 2,701,827 


For the year 1909-10 the surplus after fixed charges was $988,729, while 
for the four months ended Oct. 31 1910 the gross earnings increased $314,- 
478, or 13.4%, and net earnings $114,336, or 13°%,. as compared with the 
game period in 1909. The new extension should largely increase the reve- 
nues without any increase in fixed charges, as the cost of the new line, ap- 
proximately $12,700,000, has been financed through the sale of capital 
stock. Compare V. 91, p. 1707, 1097. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 
American Brake Shoe & Foundry Co.—-Report.— 


Year end. Net, (after Other Bond Pref. Div. Common Balance, 
Sept. 30— Deprec.,&c. Iné. Interest. (7%). Divid’ds. Surplus. 
) eae $1,005,916 $57,752 $40,985 $245,000 $202,750 $574,934 
0 —_——- »772——_— 42,121 210,000 116,000 507,651 
—vV. 91, p. 212 

American Cement Co.—Report.—For years ending Nov. 30: 

Fiscal Net of Int., &c., Other Dividends Bal., sur., 

Year— oper. cos. Am.Cem.Co. Deduct’s. Paid. or Def. 
1909-10 _ _$139,848 $60,535 $75,026 (1%) $21,000 def. $16,714 
1908-09 . . 165,227 64,240 71,811 (4%) 81,000 def. 51,824 
1907-08 _ . 268,186 65,575 73,324 (6%) 120,000 sur. $9,286 
1906-07 . . 481,810 67,975 82,796 (7%) 140,000 sur. 191,039 


“Other deductions,"’ $75,026 in 1910, includes Central Cem. Co. and 
Reliance Cem. Co. bond interest and dividends and Amer. Cem. Co. interest, 
expenses and depreciation.—V. 91, p. 1712. 

American Milling Co.—Listed in Philadelphia.—The Phila. 
Stock Exchange has placed on the regular list $2,998,110 
capital stock (par $10 a share), and will add a further $496,- 
360, when issued, for the remaining 49,636 shares (par $100) 
of the Marsden Co. Authorized stock, $3,500,000. 

For the 10 months ended Sept. 30 1910 sales were $1,215,664; loss on 
mill operations, $16,513. Deduct selling and gen. exp., $95,823; contract 
material adjust., $65,611, and loss on sale of stock in other cos., $38,770. 
Total loss, $216,717, less miscel. receipts, $19,396; net loss, $197,321. 
Pres., H. G. Atwood, Minneapolis.—V. 91, p. 1448. 

American Smelting & Refining Co.—New Officer.—Leo- 
pold Friedrich, who has been for several years manager of 
the foreign department of the National Bank of Commerce 
in New York and connected with its foreign department since 
1902, will on Jan. 23 become associated with the company 
and the American Smelters Securities Co. as Assistant Treas- 
urer and with the Guggenheim Exploration Co. as Treasurer. 

This is in line with the pony of the companies controlled by the Guggen- 
heims to ex d their fo usiness, the increase in banking transactions 
making it desirable to employ an expert.—V. 92, p. 60. 

American Sugar Reiiaing Co.—New Director.—Philip 
Stockton, President of the Old Colony Trust Co. of Boston, 
has been elected a director to succeed Horace Havemeyer. 

Settlement.—The Government on Jan. 10 accepted the 
compromise offer of $700,000 made by the company in full 
settlement of drawback claims on syrups exported through 
the Port of New York. 

U. S. District Attorney Wise says that the maximum amount that the 
Gavernment might have collectei with the evidence in its possession would 
be $865,090, but that there would likely be considerable technical diffi- 
culty in proving parts of the claim.—V. 91, p. 1631 

American Tobacco Co.— Argument Ended.—The oral argu- 
ments in the appea! to the U. 5. Supreme Court in the suit 
brought by the Government for dissolution of the company, 
which were begun on Friday of last week, were concluded on 
Thursday, the argument in the Standard Oil cas? imme- 
diately following.—V. 91, p. 1255, 1027. 


Astoria (N. Y. City) Veneer Mills & Dock Co.—O/fering e 
Bonds on N. Y. Harbor Dock Property.—Chas. H. Jones 
Co., 20 Broad St., N. Y., are offering for sale, by advertise- 
ment on another page, the unsold portion of the total issue 
of $500,000 Ist M. sinking fund 6% gold bonds, dated Jan. 1 
1911 and due Jan. 1 1941, but callable at 110 and int. Int- 
J. & J. Tax-exempt in N. Y. State. Par $1,000. Guar- 
anty Trust Co. of N. Y., trustee. Secured by a Ist M. on 
dock property at Astoria, N. Y. City. A circular says 
in substance: 


Net earnings more than three times interest charges. Secured by New 
York Harbor dock property. Value of land and docks appraised at $1,062,- 
250; buildings, machinery and other assets at over $548,000, fully covered 
by Imsurance. Closed morteage, $500,000; sinking fund is required to re- 
tire at least $10,090 eac . Capital stock, $1,000,000. N. Y. City 
tidewater property {ts limi inextent, very valuable, and almost impossible 
to acquire. e Queensboro Bridge, the Pennsylvania and Belmont tun- 
nels and other adjacent enterprises give the holdings of this company stabie 
and increasing values. 


Abstract of better from Pres. Alex. S. Williams, N. Y., Jan. 3 1911. 

Organized in N. Y. State to manufacture mahogany, cedar and foreign 
logs into lumber and veneers, and also to dock and warehouse the same. 
Succeeded the Astoria Veneer Mills, which in turn succeeded to the business 
of William H. Williams, established in 1876, the present owners being the 
sons of the founder. The operators of the plant own the entire capital 
stock; there are no outside interests. 

The average net earnings for the pass three years are sufficient to pay the 
interest more than twice over and the earnings for the presen’ year are 
sufficient to pay the interest on the bonds more than three times over, 
indicating a steady and substantial growth in the business. The bonds are 
a ist (closed) M. on the entire property, real and personal. The real estate 
is extremely valuable, as shown by the appraisal of S. Osgood Pell & Co., 
based on the value of the property, independent of the buildings. 

The property is located in Astoria, at the northern end of Long Island 
es just beyond the terminus of the Queensboro Bridge, on deep water, 
and consists of about 400 lots, 25x100, together with some 2,800 feet of 
water front. We value the real estate at about $1,100,000 and believe that 
each year its value will increase. At the paenent rate of business the sink- 
ing fund should purchase yearly several times the $10,000 bonds required 
in the mortgage. We consider the equity behind the mortgage to be some- 
where between $1,000,000 and $1,500,000. The title to the real estate is 
guaranteed by the Title Insurance Co. of N. Y. 


Atlantic Gulf & West Indies Steamship Co.— Notes Paid.— 
The $752,000 collateral 6% notes were paid at maturity on 
Jan. 1 last.—V. 91, p. 465. 

Booth Fisheries Co., Chicago.—Bonds—Dividends.—It is 
commonly believed that the stockholders will be asked at the 
annual meeting to authorize an issue of at least $3,000,000 
bonds, in order to retire the $1,425,000 debentures, provide 
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additional working capital (possibly $1,000,000) and so clear 
the way for the full 6% dividend on the $2,000,000 pref. stk. 
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Valentines Retire.—A.I1. Valentine has resigned from the. 
board, following, it is stated, the sale of the last of the hold- 
ings of P. A. Valentine. Mr. James A. Patten is reperted 
as a large purchaser of the stock. 
ar, Valentine held 7,600. shares of the stock, which he placed ia a trust 
a am soe with 24,000 shares controlled by the . Compare 

Boston & Montana Consolidated Copper & Silver Mining 
Co.—ZJnjunction Denied.—Justice Goff in the Supreme Court 
in this city on Dec. 31 denied the application of Louis Season- 
good, acting for minority stockholders, for an injunction re- 
straining the company from dissolving. ‘The stockholders 
on Dec. 27 voted in favor of dissolution.—V. 91, p. 1771. 


Canadian Bounties.—Ezxpiration of Bounties on Iron and 
Steel—A mounts Paid.—The bounties paid by the Dominion 
of Canada on iron and steel expired Dec. 31 1910, except 
those on wire rods and steel electrically produced, which 
run until June 1911 and Dec. 31 1912, respectively. An 
increase in the duties on iron and steel to offset the expiring 
bounties seems not unlikely. The “Canadian Journal of 
Commerce’ on Dec. 16 stated the total amount distributed 
by way of bounties since 1896 to have been $18,921,376, of 
which $15,480,329 on iron and steel and articles manufac- 
tured thereof; remainder on lead, Manila fibre and cordage. 


Bounties Paid on Iron, Steel, &c., During Year ended March 31 1910, 
Aggregating $1,808,533. 
Algoma Steel Co., Ont____ $318,815] Lake Sup. Ir. & Steel Co____$54,628 








Dom. Iron & Steel Co___.. 1,029,504| Ontario Iron & Steel Co.._.. 4,464 
Nova Sco. St. & Coal Co... 97,346|)Atikokan Iron Co____------ 15,100 
Hamilton Steel & IronCo.. 238,408|Standard Chemical Co. _---- 10,120 


Canada Iron Corp_-__-__-- 40,148 


Total bounties paid during year ended March 31 1910: iron, $573,868. 
steel, $695,752; wire rods, $538,812; lead, $340,542; Manila fibre, used in 
binder twine and cordage, $61,506; crude petroleum, $203,588; total, 
$2,414,171. [The bounty on lead runs until June 30 1913.]—V. 85, p. 1520. 


Central Mexico Light & Power Co.— Bonds Outsianding.— 
The offering of lst M. 6% gold bonds referred to in cur issue 
of Dec. 31 amounted to only $100,000, being part of a block 
of $1,000,000 issued in Feb. 1910. They are not additional 
bonds. Of the auth. issue of $2,500,000, only $1,8C0,000 is 
outstanding.—V. 91, p. 1771. 


Council Blufis (Ia.) City Water Works Co.—City Makes 
Compromise Offer.—See ‘Council Bluffs, Ia.,” in “@tate 
and City” department.—V. 88, p. 508. 


Detroit Edison Co.— Debentures Called.—Notice is given 
to the holders of the 5-year 6% convertible gold debenture 
bonds dated Sept. 1 1906 that the company will redeem the 
entire outstanding amount thereof at the office of the Trust 
Co. of America, New York, on March 1, at par and accrued 
interest. Of the original $1,000,000 issue, only about 
$100,000 bonds, it is understood, have not been converted 
into stock. 


Bonds surrendered for payment must have the coupons due March 1 and 
Sept. 1 1911 attached. The holders of said bonds have the right up to 
March 1 1911 to convert the same into stock at par, accrued int on 
the bonds and dividends on the stock to be adjusted as of the date of eon- 
version.—V. 91, p. 1576. 


Diamond Match Co.—Subscriptions for Debentures.—The 
stockholders, it is reported, subscribed for about 65% of the 

2,000,000 convertible 6% debentures recently offered, leav- 
ing about 35% to be taken by the underwriting syndicate. 
—V. 91, p. 1632, 1256. 


General Asphalt Co., Philadelphia.—Entire 84%% Ac- 
cumulated Pref. Dividends to be Paid in Convertible Bonds 
Dated March 1 1911.—The directors on Jan. 9 declared 
distributable March 1 along with the usual quarterly dividend 
of 114% on the $13,140,000 pref. stock, to holders of record 
Feb. 1, warrants equal to 834% upon the pref. stock and 
payable March 1 1916, representing the full amount of 
cumulative and unpaid dividends. Said dividend warrants 
will be convertible into five-year 5% debentures, due on 
said March 1 1916, but subject to call at par and int. on 
any interest date. 

Abstract of Official Statement. 

Each dividend warrant shall state on the face thereof that it is issued 
for the amount of the aforesaid dividend, gare on March 1 1916, and 
that its payment shall be a release by said holder of all right thereafter 
to receive the said dividend, saving through the debenture to be issued as 
evidence of said dividend, dated March 1 1911, bearing interest at the rate 
of 5% per annum, payable each M. & S., in equal proportions: the principal 
of such debentures to be payable on March 1 1916, subject, however, to 
the right of the company, on any interest date, to call such debentures 
for retirement at par and int., the company being entitled to make such 
calis for the whole or any part of the entire issue. he temporary dividend 
warrants shall be exchangeable for engraved debentures in denominations 
of $500 each at the Commercial Trust Co., Transfer Agents, Philadelphia, Pa. 

Earnings have heretofore been fargely invested in permanent additions, 
extensions, improvements and in increased working capital. The best 
interests of the company demand that the surplus earnings above the 
regular dividend of 5% on the preferred should, in the immediate future, 
be appropriated to the further development of the company’s business, and 

articularly of its a euebaates in Trinidad. Such appropriation of earn- 
ngs will, in the opinion of the board, enable the compan 
entire issue of debentures at a date earlier than the cumu 
could, without such development, have been otherwise paid. 

The total net earnings for the period of seven years ending Jan. 31 1910 
amounted to $5,557,795, against which there were charged various adjust- 
ments to surplus amounting to $1,031,380, leaving a net gain to surplus for 
the seven years of $4,526,414, of which $1,702,939, or 13%, was distributed 
in dividends to the holders of preferred stock, leaving a balance in surplus 
account on Jan. 31 1910 of $2,823,474, which has been largely invested in 
permanent additions, extensions and improvements and working ita) . 


to retire the 
ted dividend 


Since Jan. 31 1910 the above net earnings have been largely incr and 
dividends, including the usual dividend payable March 1 1911, aggre- 
gating 74%, or $945,026, have been upon the Vy stock, making 
a total disbursement upon pref. stock ,and 


of $2,647,965, or 20% %, 
eaving 834% of cumulated and unpaid dividends thereon.—V. 90, p. 1423. 
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Goldfield Consolidated Mining Co.—Report.—For year: 


Oct. 31. Gross Net Depre- Dividends Balance, 

Year— Revenue. Earnings. ciation. Paid. Surplus. 
1909-10___.$10,273,934 $7,347,691 -_____. (20%)$7,118,921 $228,770 
1908-09__._. 6,598,871 5,026,620 $373,543 (9%)3,201,239 1,451,838 


There was produced during the year ending Oct. 31 1910 266,867 tons, 
against 194,479 tons in 1908-09.—V. 91, p. 1388. 


_ Guanajuato Power & Electric Co., Colorado Springs .—See 
Central Mexico Light & Power Co. above.—V. 91, p. 1773. 


Harrison Bros. & Co., Inc.—eport.—For year: 


Fiscal Year Profit Depre- Bond Preferred Balance: 
Ending Oct. 3i—. for Year. ciation. Interest. Dividends. Surplus 
I iden ries Cicchetti ate $326,116 $100,000 $65,000 (5%)$75,000 $68,116 
en sgiapithie hee Age aliens 289,861 100,000 65,000 (4%) 60,000 64,861 


From the balance as above in 1909-10, $86,116, there was deducted a 
8 — “ei i: mim for new construction, $75,000, leaving $11,116.— 
. » D. ° 


Helena (Mont.) Water-Works Co.—Bond Issue for Munici- 
pal Plant.—See “Helena” in “State and City’ department. 
—V.91, p. 1098. 


Massey-Harris Co. of Toronto.—Purchase.—This com- 
yany recently purchased the Johnston Harvester Co. of 
atavia, N. Y., for a sum said to be between $2,000,000 
and $3,000,000.—V. 89, p. 473. 


Minneapolis General Electric Co.—Fire—Temporary Inter- 
ruption Only.—The fire on Jan. 6 entirely destroyed the East 
Side power plant (except the boilers), but on Jan. 7 the 
managers, Stone & Webster, stated: 

This was a steam-power station of 5,000 k.w. capacity, which was used 
as a relay plant for the company’s water power station at Taylor’s Falls 
of 15,000 k.w. capacity. The fire made it necessary to temporarily dis- 
continue all service, but the local manager reported that he expected to be 
able to make necessary changes in the distributing system so that most of 
the company’s customers will be furnished with light and power by after- 
noon. t is expected that only a small percentage of the company’s business 
will be in any way affected by this fire. The power station was fully cov- 
ered by insurance. The erection of a new fire-proof type of station will be 
immediately commenced.—V. 92, p. 61 


Montreal Steel Works.—Proposed Merger.—Holders of 
more than 55% of the stock (therearelisted on the Montreal 
Stock Exchange $700,000 common and $800,000 pref.) are 
understood to have agreed to accept the cash offer of 162% 
for the common and 137% for the pref., to be paid on or be- 
fore March 25 1911. 

The offer is understood to have been made on behalf of the new Canadian 
Steel Foundries Co., organized with $5,000,000 of authorized capital stock, 
K. W. Blackwell being President and W. F. Angus as Vice-Pres. and 
Gen. Man. An option, it is said, is also held on the Ontario Steel Co. of 
Welland.—V. 91, p. 1775. 


Natomas Consolidated of California.—Bonds Offered.— 
Louis Sloss & Co., San Francisco, are offering, to yield about 
614%, Ist M. gold 6s, dated Jan. 1 1910 and due Jan. 1 1930, 
but callable at 110 on any interest date. Par $500 and 
$1,000 c*¥&r. Int. J. & J. at Merc. Trust Co. of San Fran. 
(the trustee), U. S. Mortgage & Trust Co., N. Y., and Lon- 
don County & Westminster Bank, Ltd., London. Tax- 


exempt in California. Legal for savings banks in California. 
Organized in 1908 to consolidate a number of old established and suc- 
cessful companies and to acquire other property for the purpose of extend- 
ing their gold-dredging and rock-crushing operations on the American and 
Feather rivers, and for the further purpose of carrying out a comprehensive 
lan of reclamation and irrigation on the company’s 71,562.65 acres of 
and lying principally in the fertile and prosperous Sacramento Valley. 
The ist M. bonds (which cover all property now owned or hereafter ac- 
uired) are listed in San Francisco and application has been made to list 
them on the London Stock Exchange. 


Abstract of Letter from Sec. A. E. Boynton, San Francisco, Dec. 15 1910. 
anized in Calfornia Nov. 25 1908 to consolidate Natoma Land & 
Mining Co., Folsom Development Co., Feather River Development Co., 
Folsom Rock Co. and Natoma Development Co., and acquire other interests, 
extend its gold-dredging operations and develop its large land holdings. 


Capitalization 
Capital stock authorized $25,000,000; issued__.._....__-_.--- $14,617,300 
First mtge. 6s (this issue), authorized, $15,000,000; issued____ 11,200,000 


Reserved for underlying issues (chiefly obligations of old Na- 
toma Land & Mining Co.; $13,000 ist M. gold 6s of said co. 
were called and paid at par at Merc. Tr. Co., San Fran., 


eo eg. in ddmune sake wie 1,211,000 
Reserved for new acquisitions.________________- $2,589,000 
2d M. 6s, auth., $10,000,000 [Anglo-Cal. Tr. Co., trustee.—Ed.]; 

reserved by company $7,533,000; issued___.._._...__._.-._- 2,467,000 


Earnings of Calendar Year 1909—Siz Months ending June 30 1910. 
6 Mos.’10. Year 1909. 6 Mos.'10. Year 1909. 


Gross income -___$991,579 $2,062,739/| Int. on 2nd 6s &c $93,402 $197,900 
Net earns. (after Int. on ist 6s & 

taxes) ______- $521,008 $1,198,713| old bonds____$235,791 $395,100 
NE oo ia Hoc ewe ides ota bb can wceeeeeaee $191,815 $605,633 


The falling off of earnings during 1910 was due to the partial sus- 
pension of dredging operations pending the building of larger and more 
profitable dredges. One of these will be in operation about Jan. 1 1911 and 
two more should be ready by May 1911, increasing the net earnings ma- 
terlally. Engineers estimate the annual income upon the completion of 
the new dredges and the enlargement of the rock-crushing plants at $2,168,- 
000, not including profits from the extension and improvement of water 
rights, the sale of reclamation lands, &c. This amount is nearly three 
times the interest charges on the outstanding underlying and ist M. bonds. 

The sinking fund, which is calculated to retire the entire issue before 
maturity, commences Jan. 1 1914, and provides for an amount equalin1914 
to 1-16 of the outstanding bonds, plus 10%; for 1915, 1-15 of the bonds, 
plus 10%; for 1916, 1-14, plus 10%, and soon. Retired bonds will be kept 
alive and their interest added to the sink. fd. In addition a minimum 
amount of 50% of the gross proceeds from the sale of lands must be used to 
redeem bonds of this issue. ; 

The valuation of the physical properties was last year ~—— by the 
engineers of the Hirsch Syndicate, Ltd., of London, which purchased 
$5,000,000 of treasury bonds, at $24,192,744, since which time large addi- 
tions have been made. The property includes approximatey 7,000 acres 
of proven gold-bearing gravel-dredging lands, situated at Natoma, near 
Folsom, and on the Feather River, near Oroville; 54,642.65 acres of recla- 
mation lands adjoining and lying north of Sacramento, just across the 
American River; also, 16,920 acres irrigated lands locat near Folsom. 
‘The reclamation lands have a river frontage of 22 miles along sald rivers, and 
include some of the richest lands in the Sacramento Valley. A portion of 
the land will be ready for the market in 1911. The company owns water 
rights to 10,000 miner’s inches on the Amercan River, 22 miles of main 
canal and 26% miles of laterals, which will be profitably extended for irri- 
gation purposes. The two rock-crushing to (total capacity now 3,900 
tons a day) are furnishing rock for road macadam, concrete work and 
railway ballast; profit last year $76,557. An additional plant at Oroville 
has @ egy | of 1,000 tons. Profit from rock-crushing for 1911, after 
enlargement, is estimated at $206,400. 

The. s of the $1,000,000 bonds underwritten in America, and the 
$5,000,000. recently seld in England, are. being used (a) for five additional 
modern, 15-cubic-foot, continuous-bucket-line dredges, with a capacity 
of 16,250,000 cubic yards per annum, ee the earnings from the 
dredging lands alone, annually from July 1911, to $1,961,600. (b) Towards 
completing the amation lands and constructing levees, 

nals and p 


canals. & g stations for reolamgtion and irrigation purposes. - 





Directors (and officers) a abe mT J. de Sabla Jr. (President); Louis Sloss, 
W. P. Hammon and F. W. Griffin (Vice-Presidents), E. R. Lilienthal, 
J. D. Grant, Albert Hanford and Curtis H. Lindley; Baron Thos. Lister 
Ribblesdale, Sir Charles Dale Rose and Albert Reitlinger, foreign directors. 
Newton Cleaveland, Gen. Man.; A. E. Boynton, Secretary. 


New York Bank Note Co.—Second Suit Dismissed.—Judge 
Hough in the U. 8. Circuit Court dismissed the second suit 
brought by the company as against the individual members 
of the N. Y. Stock Exchange, the first suit having been also 
dismissed in October last on technical grounds. Compare 
V. 91, p. 1264, 1163. 

Judge Hough says: “If the complainant thinks it has cause of action 


against individual members of the Exchange in this or any other Court, a 
wholly different complaint must be drawn.’’—V. 91, p. 1264. 


Oceanic Steamship Co., San Francisco.—T'enders asked for 
Bonds.—The Union Trust Co. of San Francisco, trustee 
under the mortgage dated July 1 1899, will until Jan. 30 
receive bids for the sale of bonds under the mortgage suf- 
ficient to consume the sum of $300,149.—V. 90, p. 1682. 


Ottawa Heat, Light & Power Co.—Extra Dividend.—A 
dividend of 114% and a bonus of 2% was paid Jan. 1 on the 
$1,520,300 stock to holders of record Dec. 26, making the 
total amount of dividend distributions for 1910 8%, contrast- 
ing with 6% (5% and 1% extra) for 1909.—V. 90, p. 240. 

Pacific Coast Co.—Regular Dividends Resumed.—The com- 
pany has declared the regular dividend of 144% on the com- 
mon and 2d pref. stocks and 144% on the Ist pref. In May, 
Aug. and Nov. 1910 extra dividends of 1% each were paid 
on the common and 2d pref. stocks. This was, however, 
only done in order to bring the distribution on these two 
stocks up to an average rate of 6% since 1906, when payments 
at the 6% rate were begun, the lesser amounts paid for a time 
in 1908 and 1909 having aggregated 3%. Compare V. 90, 
p. 171.—V. 91, p. 1106, 1094. 

Pacific (Bell) Telephone & Telegraph Co.—Notes Sold.— 
Bond & Goodwin, N. Y., Boston, Chicago, Phila. and San 
Francisco, offered on Jan. 5 at 991% and int. and, quickly 
sold,a newissue of $5,000,000 5% 2-year semi-annual coupon 
notes. A circular said: 


This issue was recently authorized. Notes to be dated Jan. 5 1911 and 
proceeds to be used in new construction. Prin. and int. payable in N. Y. 
City. Denominations: $1,000, $5,000 and $10,000 (interchangeable). 


Notes certified by Bankers Trust Co. The Pacific T. & T. is the sole Bell 


Telephone licensee company st in the States of California, Oregon 
and Washington.—V. 91, p. 720, 152. 


Phelps, Dodge & Co.—Copper Production.—The produc- 
tion of copper ore by the Copper Queen, Detroit and Mocte- 
zuma mines, owned by Phelps, Dodge & Co., for the year 
ending Dec. 31 1910, was 117,425,290 Ibs., as compared with 
125,196,403 lbs. in 1909, as follows: 


Pounds. 1910. 1909. Pounds. 1910. 1909. 
January -.. 10,633,620 11,389,569) July...___- 10,519,336 9,650,562 
February .. 8,653,166 10,253,448/ August _._.. 9,887,618 10,727,358 
March _.... 9,786,726 10,789,066|September - 10,116,773 10,288,819 
i See 9,480,150 9,837,226|October _._. 9,320,991 10,630,065 

_ See 10,038,177 10,281,778| November . 9,759,005 10,763,905 
June -_---. 9,918,311 10,279,221|December__ 9,311,417 10,305,386 





Total (pounds) for year_____-_.-_....-_----- 117,425,290 125,196,403 

Custom ores business added a further amount for the year of 21,498,568 
Ibs. in 1910, against 7,858,812 lbs. in 1909.—V. 91, p. 1577. 

Pittsburgh & Allegheny Telephone Co.—Receivership.— 
Judge T. D. Carnahan in the Common Pleas Court at Pitts- 
burgh on Jan. 10 appointed William Flinn and J. G. Splane 
receivers of the property on petition by H. V. McCullough 
of Allegheny County, a minority stockholder, on the ground 
that the company is being mismanaged. The company, it 
is asserted, is solvent. Mr. Flinn owns some $645,000 bonds 
of the National Telephone Co., which controls the P. & A. T. 
Co. (see earnings, &c., V. 91, p. 1326, 1776.)—V.84, p. 1125. 

Southwestern Sugar & Land Co., Phoenix and Colorado 
Springs.—Bonds Offered.—F. H. Mills & Co., Boston, are 
offering at par and int. a block of the $400,000 Ist M. 6% 
gold sinking fund bonds, dated Jan. 1 1909 and due Jan. 1 
1929, but callable on and after Jan. 1 1014 at par, $1,000. 
Int. J. & J. at office of trustee, Colorado Title & Trust Co., 
Colo. Springs, and at Morton Tr. Co., N. Y. The firm writes: 

These bonds are a first lien upon 7,223 acres of fertile land, all under the 
Fra. Geet Sad onset Bhocd Ase” We land’at he Sait Saves 
Valley is very productive. The compnay has sold 910 acres of its land at 

rices from $125 per acre to $180 per acre. These sales were made in 1910. 

e value the remaining land (7,223 acres) at $150 per acre, or a total of 
$1,083,000 in land, which will be sold from time to time. 

The bonds are also a first lien upon a gar factory of 800 tons 
capacity which has cost $1,000,000 to build and which is completed and in 
successful operation. For the season of 1910 the net results from factory 
operations were $58,526, say 2 44 times the interest upon the bonds. For 


the season of 1911 the amount of growing beets under contract to the factory 
is twice the acreage of 1910 and the company is anticipating to make net 
5 or 6 times the bond interest. 

The sinking fund is made up of (1) a part of the proceeds from sales of 
land; (2) 20% of the net result from factory operations, the mortgage 
permitting the deduction of 7% dividends upon $1,000,000 of pref. stock 
and 6% uponthe amount of bonds outstanding before deducting the 20%. 

The management is strong and is largely J. R. McKinnie, of Colorado 
Springs (President) and R. P. Davie, who have had long experience in the 
management of beet-sugar enterprises. They are gentlemen of wealth and 
high business standing. The Sec. and Treas. is E. C. Sharer. [The com- 
pany was incorporated in Arizona and on Nov. 19 1908 su ed to the 
property of the former Eastern Sugar Co., foreclosed (V. 86. p. 921). The 
vuthorined capital stock is $2,000,000 com. and $1,000,000 pref.—Ed.] 


Standard Oil Co. of New Jersey.— Argument of Appeal Be- 
gun Before United States Supreme Court.—See American 
Tobacco Co. above. 

Fine Paid.—The company on Jan. 9 paid into the Federal 
Court at Buffalo, N. Y., $23,766, representing the fine of 
$20,000 imposed by the lower Court for the acceptance of 
rebates between Olean, N. Y., and Rutland and Bellows 
Falls, Vt., in 1904 and 1905, the conviction being affirmed 
by the United States Circuit Court of Appeals in May 1910. 


(V..90, B. 1243.) © as 
New Director.—Mr. O. T. Waring of Plainfield, N. J., 


who has held various positions with; the company. during 
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the last 30 years, has been elected a director.—V. 
1635, 1385. 


(T. H.) Symington Co., Baltimore.—Bonds O/ffered.— 
Fk. J. Lisman & Co., 30 Broad St., N. Y., Phila., Hartford 
and Balt., are offering at the market price, to yield about 
6%, a block of the Ist M. 6% convertible sinking fund gold 
bonds dated July 1 1910 and due July 1 1920, but redeema- 
ble for the sinking fund at 105 or otherwise at 110, and 
convertible at holders’ option into 8% preferred stock. 
Authorized and outstanding, $900,000. Central Trust Co., 
N. Y., trustee. Int. J. &J. Tax-exempt in N. Y. State. 
Abstract of Letter from Pres. T. H. Symington, Balto., Dec. 19 1910. 

This company was organized in 1901 to manufacture railway equipment. 
Our products are staple railroad necessities and include journal boxes, 
draft gear, ball bearings and miscellaneous devices for steam and electric 
railway cars and locomotives. We are one of the two largest manufac- 
turers of such devices in this country, and our products are standard on 
many of the largest railway systems in the United States, Canada and 
Mexico. For example, we manufacture and sell the ‘‘Farlow draft gear,”’ 
and this year have already equipped over 30,000 freight cars with this 
necessary improvement. Our manufacturing and sales organization is 
aggressive and capable. We do a large and increasing business in all parts 
of the world. Our modern fireproof steel, brick and concrete plant, on 
which these bonds are a first lien, occupies five acres of a 20-acre tract at 
Rochester, N.Y. Ourrealestateand improvements are worth nearly double 
the par of our bonded debt. The Rochester plant is one of the largest 
and best-equipped malleable foundries in the world, being provided with 
every known mechanical device for the elimination of labor and cost. 

The net assets behind our $900,000 of bonds as of Sept. 30 1910, includ- 
ng the proceeds from the sale of $500,000 of pref. stock recently offered 

our stockholders, and already largely subscribed by them and others, 
ut not including our good-will and patents, amount to $2,440,657, or 
more than 2 % times the par of the outstanding bonds. Full annual divi- 
dends have been paid on the pref. stock since the inception of the company. 
The company has been successful from the start. For the five years pre- 
vious to 1909, on a net capital of $215,600, and with very poor manufac- 
turing facilities, our annual profits averaged $105,640, a sum about double 
vearly interest requirements on $900,000 of 6% bonds issued to build the 
Rochester plant, which is now completed and in full operation. 

Earnings for Siz Months ended Sept. 30 1910, with Interest on Bonds. 

{Notwithstanding the business depression existing on railroad lines.] 
he RR se CP Ss + $861,924! Total net income_-_ ....- $88,087 
J ye  ~ See Se 70,809|6 mos. int. on above bonds 27,000 
Other income__-_- 17,278|Surplus for dividends_._.__._ 61,087 

During normal times our net carnings should exceed $600,000 annually. 
During the above six months we wrote off over $65,000 charges against 
construction and organiza‘ion of the Rochester plant and failed to make 
over $100,000 profit on about $600,000 of closed business canceled by us 
on account of our inability to make delivery. 

The authorized capitalization consists of: $900,000 Ist M. 6% convertible 
sinking fund gold bonds, $2,500,000 cumulative 8% preferred stock, re- 
deemable at 115, and $1,000,000 common stock. Of the pref. stock, $1,- 
000,000 was sold at 100 and $500,000 has been largely subscribed for by 
our present stockholders. The balance, $1,000,000, is reserved for con- 
version of our bonds. No stock dividends can be paid that will deplete 
the net quick assets below $500,000. 

The bonds are convertible into 8% pref. stock on the basis of 11 shares 
of pref. stock for each $1,000 bond, resulting in increasing one’s income 
from $60 to $88. This privilege may be exercised by bondholders 60 days 
before any interest day. A sinking fund, for which bonds are callable at 
105 and int. on 60 days’ notice, requires the payment monthly of $5,000, 
beginning July 11911. The company has the privilege of calling bonds at 
110, in addition to those called for the sinking fund. 

The active management owns a large majority of the common stock. 
The President was formerly Superintendent of Motive Power of the Atlantic 
Coast Line, and the Vice-President is W. A. Garrett, formerly President 
of the Seaboard Air Line.—V. 91, p. 1715. 


Union Carbide Co.— Stock on 8% Basis.—The company on 
Jan. 1 last paid a quarterly dividend of 2% on the $10,878,- 
000 stock, placing the stock on an 8% basis, compared with 
a 6% rate previously since April 1906. 

Recent Dividend Record (Per Cent). 
1905. 1906. 1907. 19068. 1909. 1910. 
2 34 (for half-year) 5% 6 6 6 

Also on March 1 1908 a 40% stock dividend.—V. 91, p. 1388. 

United States Lumber Co., Scranton, Pa.—Extra Dividend. 
—Brooks & Co., Scranton and Wilkes-Barre, in their market 
letter state that the company paid an extra dividend of 1% 
on Jan. 1. The regular rate is 6% per annum. Compare 
V. 91, p. 1040. 

United States Motor Co.—wSclden Patent Held Noi to Be 
Infringed.—The United States Circuit Court of Appeals on 
Jan. 9 reversed the decision of Judge Hough in August last, 
in the suit of the Columbia Motor Co. (now controlled by 
the company) and George B. Selden against Ford Motor 
Co., Panhard & Levassor and others, holding that the latter 
infringed the Selden patent granted in 1895 and expiring 
in 1912. Compare V. 91, p. 468. 


Sates Noyes, who wrote the opinion, says the patentee appreciated the 
possibilities of the motor vehicle at a time when his ideas were regarded as 
chimerical, but like many another inventor, while he had a conception of 
the object to be accomplished, he went in the wrong direction, choosing the 
Brayton type of engine, the then leading one. The Court further says: 
‘*In the light of events, we can see that, had he appreciated the superiority 
of the Otto engine and adapted that type for his combination, his patent 
would cover the modern automobile. e did not do so. He made the 
wrong choice, and we cannot, by placing any forced construction upon the 
pesees or by straining the doctrines or equivalents, make another choice for 

im at the Spouse of these defendants, who neither legally nor morally 
owe him anything.’’"—V. 91, p. 868. 


United States Printing Co. of New Jersey.—Stock Offered. 
—Stockholders of the United States Printing Co. of Ohio have 
received circulars offering them the right to subscribe at par 
pro rata to the extent of one share for every share of stock 
held for $1,000,000 of the 7% cumulative pref. stock of the 
New Jersey company held in the treasury. Transfer books 
close Jan. 20.—V. 91, p. 1636. 

United States Rubber Co.—Remainder of Collateral Trust 
Bonds Taken Up.—The syndicate headed by President 
Samuel P.Colt,in accordance with its agreement last month, 
purchased from the company at par the remaining $2,500,000 
of the $5,000,000 6% coll. trust bonds of 1908 contracted for 
by it about a year ago. Compare V. 90, p. 1294, 1177; 
V. 89, p. 1673. This is the last of the issue, limited to 
$20,000,000. The $2,500,000 coll. trust bonds first sold 
outright to the syndicate were re-sold. Of the $2,509,000 
reeently purchased, $500,000 were taken back by the com- 
pany for sinking fund purposes, $1,000,000 have been sold 
by the syndicate, while the other $1,000,000 are being carried 
for the account of the company for sinking fund or other 
purposes.—V. 90, Pp. ‘1366. ‘ . : 


91, p. 


1911. 
Jan., 2 





United States Steel Corporation .—Un/illed Orders Dec. 31. 
—The report of orders given out on Jan. 11 shows unfilled 
orders on the books Dec. 31 aggregating 2,674,757 tons, be- 
ing a reduction of 85,656 tons during December. 

Tonnage of Unfilled Orders (00,000 omitted) .—AU on New Basis. 
1910 1909 1908 1904 
Dec. Nov. Oct. Sept. Ama. July. June. Mch. Dec. June. Sept. Sept. 
7 Mee, see ® oe 3, 3,9 4,2 5,4 5,9 4,0 4 4 

[The present system of computing orders has been in effect for approxi 
mately three years. Compare V. 91, p. 1333.—Ed.]—V. 92, p. 62. 

James A. Farrell to Become President,Feb. 1.—The finance 
committee has nominated for election by the board as Presi- 
dent to succeed W. E. Corey, who resigned, James A. Farrell 
of Brooklyn, N. Y., at present President of the U. 8. Steel 
Products Co., the export department of.the U.S. Steel Corp. 

Not to Reduce Steel Prices.—Judge Gary, in a statement 
issued at the conclusion of a dinner which was given by him 
in New York on Jan. 11 to some 92 men prominent in the 
steel industry, including representatives of leading independ- 
ent enterprises, said: 

The dinner of the evening, given to the leadng steel manufacturers of 
the country, was largely a social event. Many different topics were referred 
to by the various speakers. However, the subject of prices was more or 
less referred to, and without exception the opinions were opposed to any 
reduction. Figures were given tending to show that the present prices 
of all steel commodities are not only reasonable, but very low. I do not 


think any reductions are contemplated. As to business prospects, the 
consensus of opinion, as expressed, was very favorable.—V. 92, p. 62. 


Westchester Lighting Co., New York.—Guaranty .—Hold- 
ers of the Ist M. 5s may have the following guaranty stamped 
thereon and executed by the Consolidated Gas Co. at the 
National City Bank of New York, 55 Wall St., New York: 

Pursuant to the terms of an agreement dated July 12 1904, between 
the Westchester Lighting Co., the New York & Westchester Lighting Co., 
the United Gas Improvement Co., the Consolidated Gas Co. of New York 
and the Central Trust Co. of N. Y., the Consolidated Gas Co. of N. Y. 
oe assumes and agrees to pay the within bond of the Westchester 
Lighting Co. and the interest thereon when and as the same fall due, re- 
spectively. (Signed: Consolidated Gas Co. of New York, R. A. Carter, 
Secretary.J—V. 91, p. 657. 

Western Union Telegraph Co.—Decision.—The full bench 
of the Massachusetts Supreme Court on Jan. 6, in the case of 
William M. Vermilye vs. the company, declared constitu- 
tional Sections 9 and 10, Chapter 122, of the Revised Laws, 
subjecting a telegraph company to a penalty of not more 
than $100 for wiifully neglecting to transmit a message. 

The company refused to send a message because the plaintiff had attached 
a “sticker’’ giving notice that financial loss would be caused him if it was 
not promptly and correctly sent. The company claimed that as the mes- 
sage was to be sent to New York, the statute is unconstitutional as a regu- 


lati gg = Se commerce. The Court holds it is not sucha regulation. 
—v. + D. Z 














—The first issue of a valuable little magazine compiled b 
the well-known bond and Stock Exchange house of A. G. 
Edwards & Sons, St. Louis and New York, is being dis- 
tributed to their friends and clients. The work is known 
as ‘‘Facts and Factors—A Magazine of Investment Values,” 
and is to be published monthly. The initial issue contains 
articles on the following topics: “The Outlook for 1911,” 
by E. C. Simmons, of the Simmons Hardware Co., St. Louis; 
“Phosphate Rock and National Wealth,” ‘‘Mexican Bonds 
Drawn for Redemption,’’ ‘‘Missouri—King of Lead Pro- 
ducers,’ ‘“‘Reasons for Faith in St. Louis,’’ and ‘““The Dimin- 
ishing Hazard in Stocks.” A complimentary copy will be 
mailed monthly to those interested. 


—The January 1911 issue of the ‘‘Hand-Book of Securities,’’ 
compiled by the publishers of the “Commercial & Financial 
Chronicle,’”’ is now ready. The book contains in a small 
compass very full information concerning the various rail- 
roads and the leading industrials whose securities are dealt 
in on the New York, Boston, Philadelphia, Baltimore, Chi- 
cago and Pittsburgh exchanges. It shows their earnings, 
dividends, &c., for a series of years, present fixed charges, 
and the amount of the different issues of bonds outstanding, 
their rates of interest, &c. There is also given the monthly 
range of stocks and bonds to Jan. 1 1911, together with a 
yearly range for four years. 


—Messrs. R. M. Grant & Co., bankers, 31 Nassau St., 
New York, are offering an extensive list of entire issues of 
municipal bonds issued by counties, cities, towns and bor- 
oughs, yielding from 4% to 4.70%. These bonds have been 
issued by Eastern municipalities and purchased only after 
careful investigation. 


—F. E. Magraw, the well-known dealer in bonds and com- 
mercial paper, of St. Paul, Minn., has issued an exceedingly 
attractive calendar, being a genuine water-color repro- 
duction of the picture of a young girl. The delicacy of the 
- and beauty of expression reveal the master mind of the 
artist. 

—Mr. John T. Steele, Fidelity Building, Buffalo, N. Y., 
has issued a wall-card of securities local to the Buffalo 
market. Financial statistics and a range of prices for 1910 
and of the period 1905-1910 are given on one side, the other 
containing a bond interest table. 


—O. B. Lansinger, formerly of Ervin & Co., bankers, 
Philadelphia, has formed a new firm under the name of O. B. 
Lansinger & Co. to deal in high-grade bonds and stocks. . 
The offices of the firm are in the Real Estate Trust Building. 
Broad and Chestnut streets, in that city. 





—Kean, Taylor & Co., bankers; 30 Tine ov., nave prepared 
a comparative table showing. tén issues of railroad bonds | 
listed on the New York Stock Exchange, yielding 4:35% to 
4.85% compared on a “per mile’. basis, which will be fur-_ 
nished‘on application.» 0° papaya ae: 














124 


THE CHRONICLE 


[VoL. LXXXxal. 








Che Commercial Dimes. 





COMMERCIAL EPITOME. 


Friday Night, Jan. 13 1911. 

Merchants continue to tread warily, sobered by the dis- 
appointing results of 1910, and the conservative spirit now 
dominant is regarded as likely to pave the way for better 
times. There is nowhere a tendency towards over-produc- 
tion or to force the pace. Big grain crops, a better condition 
of the foreign trade and greater economy among the people 
are interesting features. 

LARD on the spot has been more active and prices have 
ruled stronger. Supplies are moderate and offerings have 
been light. Prime Western llic., Middle Western 10.90c. 
and City steam 1044@10%c. Refined lard has been mod- 
erately active, with prices firm. Continent 11.35c., South 
American 11.75c. and Brazil in kegs 12.75c. The specula- 
tion in lard futures here has been extremely dull. At the 
West the trading has been active. Prices have moved ir- 
regularly, but of late the tendency has been towards a some- 
what lower range, owing to selling for the decline by large 
packing interests, weakness at times in live hogs and long 
liquidation. The principal buying has been to cover shorts, 
though there has been investment purchasing on depressions. 


DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

January delivery _-_- --- 10.85 10.85 10.75 10.65 10.65 10.50 

May delivery...._._.- 10.60 10.55 10.45 10.22% 10.45 10.40 

DAILY CLOSING PRIGES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

January delivery _-_-_-_-_- 10.67% 10.65 10.60 10.65 10.55 10.50 
May delivery__..___.-. 10.32 % 10.32% 10.17% 10.22% 10.12% 10.12% 


ORK on the spot has been steady, with trade quiet and 
offerings light. ess $22@$22 50, clear $20@$22 and fam- 
ily $23@$24 50. Beef has been firm. Demand has been 
light but supplies continue small. Mess $14 50@$15, 
packet $16@$16 50, family $17 50@$18 50 and extra India 


mess $30. Cut meats have ruled steady, with a moderate 
trade. Pickled hams, regular, 1144@14c.; pickled bellies, 


clear, 144%4@17 \c., and pickled ribs 1334@15%e. Tallow 
has been dull but steady at 7c. for city. Stearines have 
been quiet and easy—oleo 944@9Mc. and lard 12@12%c. 
Butter has been dull and weak; creamery, extras, 27c. 
Cheese quiet and steady; State, whole milk, colored or white, 
fancy, 15 \%c. Eggs quiet and weak; Western firsts 3lc. 

OIL.—Linseed has been firm, with donestic higher. 
Trade has been quiet, but the market has been strengthened 
by the small arrivals of seed. City, raw, American seed, 
91@92c.; boiled, 92@93c.; Calcutta, raw, $1. Cottonseed 
has been quiet and steady. Winter 7.85@8.25c. and sum- 
mer white 7.70@8.25c. Cocoanut has been quiet and easier; 
Cochin 974@10c. and Ceylon 94%c. Olive has been quie' 
and steady at 90@95c. Corn has been moderately active 
and firmer at 7@7.05c. Lard has been quiet and steady; 
prime 95c.@$1, No. 1 extra 65@70ec. Cod has been in mod- 
rm ra and steady; domestic 53@55c., Newfoundland 

c. 

OFFEE on the spot has been quiet but firmer. Reports 
from Brazil regarding the spot situation have continued to 
be bullish. Rio No. 7, 1334@13ce.; Santos No. 4, 144%@ 
143%c. West India growths have been quiet and firmer; 
fair to good Cucuta 14%@l15c. The speculation in future 
contracts has been more active of late and prices have risen 
to new high levels, under the spur of rising European prices, 
unfavorable crop reports from Brazil and buying by spot 
interests, local traders and commission firms for Wall Street 
and outside account. At times setbacks have occurred on 
realizing, but there has been a noticeable absence of selling 
for decline. Closing prices were as follows: . 


January ._.___- Be Oe See ig as 3 om ke 11.65c.|September _____ 11.52c. 
February ___--_- 11.580.jJune _......._. 11.62c.|October __-..-_-. 11.50c. 
RES. 28 S$. eee 11.60c. | November - - - - - - 11.46c. 
Gt se Fk. 8 11.65c.} August _______- 11.56c.|December -__-_- 11.43c 

SUGAR.—Raw has been dull and easier. Centrifugal, 
96-degrees test, 3.6714c.; muscovado, 89-degrees test, 
3.61l4c., and molasses, 89-degrees test, 2.92\4c. Refined 
has been quiet and steady. Granulated 4.80c. Teas have 
been in moderate demand and generally steady. Spices 


-have ruled firm, with an increased demand from grinders. 
PETROLEUM.—Prices have been steady, with export 
and domestic trade quiet. Refined, barrels 7.40c., bulk 
3.90c. and cases 8.90c. Gasoline has been in good demand 
and firm; 86 degrees in 100-gallon drums 1834c.; drums 
$8 50 extra. Naphtha has been quiet and steady; 73@76 
degrees in 100-gallon drums 163(4c.; drums $8 50 extra. 
Spirits of turpentine quiet but stronger at 84c. Rosin ad- 
vanced, with trade quiet; common to good strained $6 60. 
TOBACCO.—There has been an absence of interesting de- 
velopments in the situation during the week. Trade in do- 
mestic leaf has continued on a small scale at firm prices. 
Havana and Sumatra have also been quiet and firm. 
COPPER has been easy in tone, though without marked 
change in quotations. Offerings from producers have in- 
creased. Lake 1254@123{c., electrolytic 12.45@12.50c. 
and casting 124%@12%c. Lead has been dull and easy at 
4.40@4.55c. Spelter has been quiet and steady at 5.50@ 
5.65c. Tin has been irregular; moderate spot sales have 
latterly been made at 3934c. Iron has been steady as a 
rule, with trade limited to small lots. No. 1 Northern 
$15 25@$15 75 and No. 2 Southern $15 25@$15 50. Some 


moderate-sized contracts have been placed for steel rails. 
Sales of steel products for export have recently increased. 





COTTON. 
Friday Night, Jan. 13 1911. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening, thetotal receipts have reached 
239,335 bales, against 275,103 bales last week and 298,664 
bales the previous week, making the total receipts since 
Sept. 1 1910 6,508,006. bales, against 5,396,022 bales 
for the same period of 1909-10, showing an increase since 
Sept. 1 1910 of 1,111,984 baies. 














Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Tetal 
Galveston -...- 8,257} 11,206) 14,308) 9,173) 7,033) 10,042) 60,019 
Port Arthur ..__ este wa 96 wéeek Lee bcakienanl 868] 16,832 
Texas City, &c__ SRA Ca ey ....| 5,980 ----| 1,578} 15,674 
New Orleans____| 9,095) 10,824; 10,003! 11,561] 11,287) 3,183] 55,953 
Gulfport ...--.-- poly pe aieeced peas a mate a ae ,60 
| Nic Rg 180}; 2,695) 1,244 799 353 418} 5,689 
Pensacola __--_.- 13,447 aes awe a cadiaten ig ee, Sitting Set 13,447 
Jacksonville, &c. ich aa 757 471 pe PB Ne, SRE le BS 122 

vVannah ...... 5,166; 4,134 7,277) 3,433 5,443 4,728} 30,181 
Brunswick _-.._- shone bag die © =a ona . .-}| 30,181 
Charleston __._- 233 213 104 201 231 5,088 5,088 
Georgetown -._. Paathted és elie hive be ilps Pt. 752} 1,734 
Wilmington ____ 1,469 2,434 2,502; 2,420] 2,785 > bel ie 
) eae 1,247 2,820 1,378 1,061 1,689 1,645) 13,255 
Newp’t News, &c. in th coi waea deci Pi es ....| 2,156] 10,351 
New York._-__._-. pe ae pape tii tata pin i 149 149 

SE ik ott iss dav 305 83 131 63 BEL osekel. wanae 
Baltimore -__._- Papel RF eee Satiads aS owed 432; 1,544 
Philadelphia - - __ io ance Pe eta Panes are -...| 4,587] 4,587 
Totals this week_| 39,399] 48,246] 37,418] 45,691] 29,351! 39,230}239,335 























The following shows the week’s total receipts, the total 
since Sept. 1 1910, and the stocks to-night,compared with 
last year: 






































| 
1910-11. | 1909-10. | Stock. 
Receipts to peeee eon 
Jan, 13. This |Since Sep; This |Since Sep) 

week. 1 1910. | week. 11909. | 1911. 1910. 
Galveston___.__- 60,019/2,195,227, 62,821|1,923,164 244,603) 179,641 
Port Arthur -—.-_- 16,832 132,394) 7,918 De. tLledak ~ ahaok« 
Texas City, &c__| 15,674] 233,945) 598 P| RR eee Fe 
New Orleans ____| 55,953)1,073,868, 42,532) 786,597; 256,254] 205,163 
Guifport ......- .60 18,717) 72 8,053; 10,576 795 
EY son's ae wee o 5,689) 200,912) 4,884) 181,342 58,921 43,977 
Pensacola. .....- 13,447 82,096) 5,550 SD thn eee -. a onsen 
Jacksonville --_-__ 1,228 19,486) 2,723 5 GRR eee BRIER ty alti 
Savannah____.__ 30,181/1,172,779;| 18,057/1,145,538| 154,289) 110,610 

Brunswick -_----_- ,08 93,747 900: 191,089 14,439 6,91 
Charleston ___._- 1,734, 252,066) 1,610 189,633 28,627) 33,086 
Georgetown --__- Rigi 836 i es beiae ais hae 
Wilmington ____| 13,255) 353,062) 3,428 278,477 14,600 12,116 
Norfolk___..___- 10,351; 465,879; 5,826 383,135 31,327 795 
N’port News, &c-_ 149 3,520 398 Sen . pact ° sande w 
New York _..._.-. wives 4,345 164 3,742; 310,401 168,172 

NN ite ae Saga 1,544 25,434! 750 5,515 2,359 6,45 
Baltimore... . 4,587 79,543, 1,233) 41,864 5,016 12,737 
Philadelphia _-___ iki 50 677 4,359 3,591 
TE idiinn a ane 239,335 6,508,006 159,414 5,396,022'1,135,771 819,050 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— 1911. 1910. 1909. 1908. 1907. 1906. 

Galveston --_- 60,019 62,821 80,271 75,038; 131,592 47,657 
Pt.Arthur, &c. 32,506 8,416 11,777 498 9,087 3,998 
New Orleans. 55,953 42,532 64,336 96,138 83,894 40,002 
Mobile _..--- 5,689 4,884 9,293 7,346 9,534 4,168 
Savannah --- 30,181 18,057 20,005 26,153 35,695 14,401 
Brunswick -_ _ 5,088 900 12,901 3,684 8,487 2,468 
Charleston, &c 1,734 1,610 1,905 2,372 2,796 1,581 
Wilmington__ 13,255 3,428 8,847 11,479 11,805 3,410 
Norfolk -- ~~. 10,351 5,826 12,924 13,999 17,737 4,577 
N’port N., &c 149 398 964 ple ths 5,369 275 
All others_--- 24,410 10,542 13,605 4,429 23,483 16,262 
Total thiswk_| 239,335, 159,414) 236,829) 242,135! 339,479) 138,799 




















Since Sept. 1-'6,508 ,006'5,396,022 6,794,358 5,637,473'6,722,403'5,499,755 





The exports for the week ending this evening reach a total 
of 281,963 bales, of which 97,739 were to Great Britain, 
37,219 to France and 147,005 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1910. 




















i ' 
a | Week ending Jan. 13 1911. | From Sept. 1 1910 to Jan. 13 1911. 
| Exported to— Exported to— 
Exports ‘ : 
rom— | Great | | Contt- | | Great | Conti- 
Britain. Fr’nce, nent. | Total. | Britain. \France.| nent. Total. 

Galveston ..-. 14,362, -.-.| 24,365) 38,727, 771,461223,491| 667,8321,662,784 
Port Arthur--' 4,96411,868) _-.._- | 16,832 31,583) 37,637; 63,174) 132,394 
Texas City, &e.' . ___- 116 5,980 14,096 164,825 21,378) 15,805) 202,00 
New Orleans. -' 41,389 3,777, 23,894 69,060 524,267| 76,411) 204,172 804,850 
Mobile _-_---- ae, RET Bastar 3,016 50,560 18,751! 35,296! 104,607 
Pensacola ...-! ._.-- | ....| 18,447) 13,447 32,633; 20,443! 29,122| 82,198 
Gulfport __.-- tae Sette Bye cs Beet 4,516 3,625, __..-- 8,141 
Savannah _..-' 19,319 7,074) 20,519 46,912 264,926 90,064 291,658! 646,648 
Brunswick....' __--- | ...-| 10,556 10,556 80,485' _-_._| 68,040} 148,525 
Charleston..--| 4,600) ----| 10,200 14,800 15,549 9,900) 80,651! 106,100 
Wilmington..-' _.... | _._.| 11,249 11,249 124,171) 32,015! 165,542) 321,728 
Norfolk ____-- Bars SYOS Rees Eppstein 10,400) __... 1,448} 11,848 
Newport News -.--- SGRERS pagers OR et BY Er Rar ge ee 
New York_..-' 2,163) 3,410 3,751) 9,324 188,480 54,693) 107,346 350,519 
Boston ------ et | ERE Ree: : 2ee . FOS °c t 84,499 
Baltimore _---' 2,207, 2,974 3,190 8,371 13,851) 6,178) 46,184, 66,213 
Philadelphia --| 2,495) --.-| 500, 2,995 33,077) __-_- 2,928! 36,005 
Portland, Me- -| pe ls | presen pis cng oe (Eee 56 
San Francisco_| _-.-- w<--| 13,005 23,9085 ...... | eee 48,014; 48,014 
Seattle _...-- Be hea ----| SS Beers ghee 25,547| 25,547 
Tacoma ...---| _---- eer -----| Tdane | doce acee 7,335} 7,335 
Portland, Ore_' _---- Pees -| GHEWGE Sabée ~ Gengagkl mau 
Pembina ----- Pe WME gS Sg ES PEM Rts c Pap ie: Reta OEE TE rs 
Detrolt..-..-.} <-.-. Feit g0S0al “'paece Fee 1,000 

eee | 97,739 37,219 147,005 281,963 2,390,437 594,586 1,866,496.4,851,519 

i { i j ‘ 





Total 1909-10 ' 53,998! 600’ 43,7871 98,385 1,506,756 734,217 1,703,600 3,944,573 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 

















Jan. 13 al— 
Great Ger- Other ; Coas!- Leaving 

Britatn.| France many. Foreign| wise. | Total Stock. 
New Orleans..} 11,924! 6,661! 9,190 7,892 104| 35,771| 220,483 
Galveston _._.| 38,574' 29,089) 33,390 23,673| 5,500)130,226) 114,377 
Savannah ___. SOT, sabes ae . _..-| 1,100) 8,300) 145,989 
Charleston _ _ _ - PS OT ate 22 __..| 1,000) 1,000) 27,627 
Mobile __._._- 2,534. 15,318) 15,664 ____| _2,600| 36,116) 22,805 
Norfolk ___-.- 3/000 ----| "| _...| 11;700] 14700} _ 16,627 
New York___- 900) 2... 500 1,200 _..-| 2,600) 307,801 
Other ports.--| 8,000) --.-| 9,000, --.-| -.--| 17,000) 34,349 
Total 1911__| 67,132' 51,068! 72,744! 32,765) 22,004/245,713| 890,058 
Total 1910__| 34,073 17,015| 49,421; 22,173) 40,040|162,722| 656,328 
Total 1909__! 78,070 17,551) 47,541| 29,017! 17,198|189,877' 737,182 








Speculation in cotton for future delivery has continued to 
be on a restricted scale, limited largely to what are known as 
professional operators, and prices have been irregular. Re- 
ceipts at the ports and interior towns have continued liberal, 
trade in this country has not been in an altogether sa‘is- 
factory state, Fall River manufacturers are said to be con- 
sidering the advisability of adopting a curtailment policy, 
the certificated stock at New York has been growing, and the 
world’s visible supply has reached an aggregate which excites 
comment, being the largest with one exception—that of 1909 
—for some years past. At the same time the price continues 
relatively high, middling upland at New York being fully 
3% cents higher than at this time in 1905, when the world’s 
visible supply was, roughly, 470,600 bales smalicr than at the 
present time. Also the failure of a trust company during 
the week and the fact that help had to be extended to some 
up-town banks in the city have been more or less disturbing 
factors. And the time is approaching for preparations for 
the next crop. The Southwest has had some beneficial 
rains. It is almost superfluous to say that the South, under 
the stimulus of cotton at anything like $75 a bale, the present 
ruling price here for middling uplands, will plant an unusually 
large acreage. The expectation of many, indeed, is that it 
will plant the largest area on record. Meantime it is insisted 
by some that the present crop has been under-estimated and 
will turn out to be well above 12,000,000 bales. So that 
wi h the ceconomy éverywhere being practiced as a necessity 
arising from the high cost of living, the supply seems to not a 
few to be ample. The South and Wall Street have been 
sellers to some extent, and there has been scattered long 
liquidation, partly on stop orders. Support has been neces- 
sary from some of the léacing bulls, but on rallies the same 
operators, according to the common understanding, have 
been seilers. Of late, too, Liverpool has shown less streng*h 
than many have exvected. Yet the spot sales there | ave 
been large, 12,000 to 15,000 bales a day, Lancashire still re- 
ports a good business at firm prices, Fall River's sales of 
print cloths have incr2ased, and, according to Chicago ad- 
vices, the outlook for spring trade at the West is favorable. 
Spinners have bought “futures” to some extent on declines, 
spot people have been prominent in the buying and the Con- 
tinent and India have been purchasing in Liverpool. The 
inning report of last Tuesday, showing 394,473 bales ginned 
rom Dec. 12 to Dec.31, was a trifle smaller than some had 
been looking for, and must be compared with 289,242 for 
the same period last year, 561,029 in the previous year and 
667 ,435 for a like period in 1907-08. The total up to Dec. 31 
was 11,087,442 bales, against 9,647,327 for the same time 
in the previous year, On the other hand, theginning figures 
showed that the Government cropestimate of Dec.has already 
been excéeded in a majority of the States, to say nothing of 
what may be ginned during the rest of the season. To-day 
a small opening advance was followed by a decline on un- 
expectedly weak cables from Liverpool, hammering by local 
room traders and long liquidation. Before the close there 
was a rally on bull support, buying by spot interests and cov- 
ering of shorts. Spot cotton here has been dull. Middling 
upland closed at 14.90c., showing a decline for the week of 
10 points. 
he rates on and off middling, as established Nov. 16 1910 
by the Revision Committee, at which grades other than 
middling may be delive,ed on contract, are as follows: 


PU Cass ca aace ¢_1.50 on| Middling _._____ ec. Basis} Good mid. tinged_c Even 
Strict. mid. fafr___.1.30 on} Strict low. mid____0.25 off | Strict mid. tinged __0.15 off 


Middling fair _.---- 1.10 on} Low middling—-___-. 0.60 off} Middling tinged. __0.25 off 
Strict good mid____0.66 on} Strict good ord____1.C5 off} Strict low.mid.ting_0.60 of 
Good middling -.-.0.44 on} Good ordinary_ --__-_ 1.75 off | Low mid. tinged _--_1.50 off 


Strict middling. ___0.22 on} Strict ¢’d mid. tegd_0.35 on | Middling stained ___0.75 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 




















Jan. 7 to Jan. 13— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__..______-_- 15.00 14.90 14.95 14.80 14.90 14.90 
NEW YORK QUOTATIONS FOR 32 YEARS. 
yh Se Se 14.90/1903_c_.___. 8.85|1895_c____- 5.75|1887_c___-_- 9.50 
|” 14.951/1902__.____ 8.265) 1804... -. 8.25/1886______- 9.31 
RS 9.45)1901_______ Lei ti) > ST Ra no we en 11.06 
1008 ...~. cE eee. ca wes 7.69/1892_______ 7.50;1884____..- 10.69 
| SSS 10.80/1899_______ -.06/1891______- 9.38/1883_____-_- 10.19 
,. | ee PS -94/1890____._. 10.50/1882_._...- 12.00 
SO os 7.2071897____- - Seat Teee.ese 9.88/1881______- 11.94 
| | 13.80|1896_______ 8.25] 1888______- 10.44/|1880______- 12.88 
MARKET AND SALES AT NEW YORK. 

Futures Sales of Spot and Contract. 
Spot Market Market 

Closed. Closed. Con- | Con- 
Spot. |sum'’n.| tract. | Total. 
NEESER IS eae) Steady... - RE Le Posi -<cieg 
uiet, 10 pts. dec__|Barely steady} -_._| --_-_-| 8,400) 8,400 
uiet, 5 pts. adv___|Easy __...-_- 8,666) -....} «ccul 23,666 
uiet, 15 pts. dec__|Steady_-__-_- Wiuet sewn Swe wee 
uiet, 10 pts. adv__|Firm __.__- - inal Seeu 600 600 
sveqdbeu cuca ee en Bee ee eee 
ow! esoawantinbuce see aw bets Se 2,646' ___ 110,600 13,246 




















ee 


FUTURES.—Thé highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as 
made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 
day evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 

















January 13— 1911. 1910. 1908. 7908. 
Stock at Liverpool______-- bales.1,089,000 1,084,000 1,068,000 939,000 
Stoo C6 Sa oo on. Sn ine 8,0 0 20,000 13,000 
Stock at Manchester___________- 81,000 71,000 58,000 58,000 

Total Great Britain stock_____ 1,178,000 1,160,000 1,136,000 1,010,000 
Stock at Hamburg_____________ 3,000 7,000 5, 18,000 
Stock at Bremen ___........... 263,000 399,000 284,000 
ee, Se Ee ar 466,000 321,000 191,000 
Stock at Marseilles 3,000 4,000 4,000 
Stock at Barcelona 9,000 37,000 26,000 
Oo " ES eT Sa 76,000 25,000 32,000 
Geen We ATM... oe ee 2,000 1,000 3,000 25,000 

Total Continental stocks_____- 516,000 825,000 804,000 580,000 

Total European stocks. ______-_ 1,694,000 1,985,000 1,940,000 1,590,000 
India cotton afloat for Europe___ 169,000 166,006 109,000 99,000 
Amer. cotton afloat for Europe_. 790,558 4 23,893 918,495 $66,100 
Egypt, Brazil, &c.,aflt.for Europe. 84,000 51,000 56,000 64,000 
Stock in Alexandria, Egypt--___- 295,000 229,000 296,000 251,000 
Stock in Bombay, India_______- 8,000 543,000 335.000 447,000 
svocn In U.S. Porte... 2 1,185,771 819,050 926,5 945,417 
Stock in U.S. interior towns____ 795,345 771,436 882,872 544,020 
U.S. exports to-day______.___- 55,857 11,039 31,803 30,951 

Total visible supply__________ 5,407,531 4,999,418 5,490,729 4,937,488 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpoo! stock... _____._.. bales. 957,000 998,000 967,000 811,000 
Mafichtster St0Ck.._ _... 22-2... 58,000 60,e00 44,000 43,000 
Continental stock. ..........-.. 498,000 783,000 760,000 02,000 
American afloat for Europe_____ 790,558 423,893 913,495 66,100 
U.S. POFt GtOOis wedi eee 135,771 819,050 926,559 945,417 
U.S. interior stocks___________- 795,345 771,436 882,872 4,02 
U.S. exports to-day _._________ 55,857 11,039 31,863 30,951 
Total American.____._...__.. 4,300,531 3,866,418 4,525,728 8,842,488 
East Indian, Brazil, &c.— 
Liverpool stem. 2.2... _.- 122,000 86,000 401,000 128,000 
T70GOR BtoWRe Ae ,000 ‘§,000 10,000 13,000 
Manchester stock__......._____ 23,000 11,000 14,060 15,000 
Continental stock. ......._____- 18,00 42,00 44,000 78,000 
India afloat for Europe___._____ 169,000 166,000 109,000 99,000 
Egypt, Brazil, &c., afloat.__.__ 84,000 51,000 56, 64,000 
Stock in Alexandria, Egypt -___- 295,000 229,000 296,00 251,000 
Stock in Bombay, India________ 388,000 543,000 335,00 447,000 
Total East India, &c___.._.__ 1,107,000 1,133,000 965,000 1,095,000 
Total American... . 2. = .6s22<_- 4,300,531 3,866,418 4,525,729 3,842,488 
Total visible supply__________ 5,407,531 4,999,418 5,490,729 4,937,488 
Middling Upland, Liverpool_____ 8.07d. 7.84d. 5.14d. 6.50d. 
Middling Upland, New York____ 14.90c. 14.45c. 9.650. 12.25c. 
Egypt, Good Brown, Liverpool__ 114d. 14 Kd. 8 15-16d. 10d. 
Peruvian, Rough Good, Liverpool 11.00d 9.75d. 7.75d. — 11.25d 
Broach, Fine, Liverpool_______~ a 4 7d. 4 13-16d. 5 138-16d° 
Tinnevelly, Good, Liverpool. ____ 7 13-16d. 7d. 4 13-16d. 534da° 


* eg reae imports for the past week have been 204,000 
ales. 

The above figures for 1910 show an inerease over last week 
of 37,121 bales, a of 408,113 bales over 1010, a 
decrease of 83,198 bales from 1909, and a gain ef 470,043 





bales over 1908, 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
‘for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have de- 
creased during the week 39,876 bales and are to-night 23,909 
bales more than at the same time last year. The receipts 
at all the towns have been 25,169 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the Jast two years are as follows: 

















————-1910-11 1909-10-—— 
Jan. 13 Since Since 
Shipped Week. Sept.1. Week. Sept. 1 
ip” SRP e seepage 17,895 309,247 14,773 240,121 
0 ERTS NA ee SS aie: 3,493 139,396 2,342 119,296 
Via Rock island............... 381 21,735 2,175 12,441 
Pe I no ao. <a. tivcs wei so apes 4,119 76,361 1,148 43,405 
pO ae enn ie 803 41,857 1,927 27,319 
Via Virginia points._._.._.._..---- 6,384 103,230 2,388 74,295 
Via other routes, &c...........- 8,748 93,336 4,923 99,613 
Total gross overland___._.-_-- 41,823 785,162 29,676 616,490 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 6,131 109,472 2,197 51,798 
Between interior towns______.-_- 768 18,166 948 18,791 
Inland, &c., from South________ 750 24,714 1,170 23,664 
Total to be deducted_________- 7,649 152,352 4,315 94,253 
Leaving total net overland*__.34,174 632,810 25,361 522,237 


The foregoing shows the week’s net overland movement 
has been 34,174 bales, against 25,361 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 110,573 bales. 




















———1910-11 1909-10 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week Sept. 1. 
Receipts at ports to Jan. 13___-__- 239,335 6,508,006 159,414 5,396,022 
Net overland to Jan. 13 -______-- 34,174 632,810 25,361 22,237 
South’n consumption to Jan. 13__ 51,000 864,000 52,000 1,014,000 

eee) masoted. .. 2. .....2: 324,509 8,004,816 236,775 6,932,259 
Interior stocks in excess__._-_--- *39,876 744,567 *22,771 688,273 

Came into sight during week__.284,633 ________ Breen cee 

Total in sight Jan. 13....... - <.... S740 008- <weicki 7,620,532 
North’n spinners’ takings to Jan.13 80,825 1,325,851 67,911 1,320,238 

* Decrease during week. 

Movement into sight in previous years: 

Week— Bales. Since Sept. 1— Bales. 
CS ES en See 310,458 | 1908-09—Jan. 16_________ 9,271,706 
Os , ee eee 308 ,714| 1907-08—Jan. 17_________ 7,460,358 
ON EO | Rae ee 422,784 | 1906-07—Jan. 18_________ 9,001,253 
1006—Jan. 10............. 211,705 | 1905-06—Jan. 19_________ 7,525,133 


QUOTATIONS FOR |MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














Closing Quotations for Middling Cotton on— 
Week ending — 
January 13. | Sat’day, ,; Monday,, Tuesday, Wed’ day,,Thursd’y,| Friday, 
Galveston --__-- 15 15 '15 15 15 
New Orleans--_-_|14 15-16 |14 15-16 J15 15 15 15 
SEE os sn ws dure a. 4 11-16 |14 11-16 ;14 11-16 (14% 14 11-16 |14 13-16 
Vannah __._. 14 11-16 {14 11-16 |14 11-16 |14 11-16 |14 11-16 |14 11-16 
Charleston. _- 4 ye 14% |14 4 14% 14h 
Wilmington-__. le 14% 14 34 114% 14% 14 
SIGREEEE ckmme ae 14 13-16 |14 13-16 |14% 114% 14% 14 
Baltimore _.__. 14% 14% 15 14% 14% 14 
Philadelphia -__/15.25 15.15 15.20 115.05 15.15 15.15 
ee 14 15-16 |14 15-16 |14 15-16 14% 14% 14 15-16 
Memphis .__._. 15 15% 15% 11534 15% 15% 
eee 15 %& 15% 15% 115% 15% 15% 
Houston _._... 15 15 15 /15 15 15 
Little Rock. ___'14 13-16 |14 13-16 |14 13-16 ‘14 13-16 |14 18-16 '14 13-16 

















NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 























Sat’day, | Monday,| Tuesday,|Wed’day,|Thursd’y,| Friday, 
Jan. 7. | Jan. 9. | Jan. 10.|\ Jan. 11.| Jan. 12.|Jan. 13 

January— 

Range _....- 14.83.,91 14.91-.98/14.75-.85)14.81-.91/14.80-.91 

Closing... ._. 14.90-.91 14.91-.93)14.81-.82)14.90-.91/14.87-.88 
February— 

Range _____- — @— — @ —|— @ —|— @ —— @ — 
woe amy ee 14.98-.00 15.01-.03 14.91-.93)15.00-.02 14.95-.97 

arch— 

Range ...... 15.00-.10 15.07-.16 14.70-.02|14.94-.08 14.94-.12 

Closing... ..- 15.08-.09 15.08-.09|14.97-.98 15.07-.08/15.03-.04 
April— | 

Range _-_--_- — @— — @ —|— @ —|— @ —|— @ — 

Closing... _- 15.18-.20 15.18-.20 LeeGaeid Helmets 15.13-.15 

ay— 

Range _..... 15.20-.30 15.27-.35)15.10-.22/)15.14-.28/15.13-.31 
r Closing... _. 15.28-.29 15.28-.29 spiccestiones: ain ata 15.23-.24 

une— 

Range _____- — @ —/ HOLI- |— @ —|— @ —|— @ —— @ — 
r — Riek es Seinen 15.33-.35) DAY. |15.34-.36 15.23-.25)15.33-.35 15.29-.31 

uly— 

| ee 15.33-.40 15.38-.44/15.19-.31 15.24-.37/15.27-.40 

=e 15.38-.39 15.38-.39/15.26-.27 15.36-.37/15.32-.33 
August— | 

ee — @— — 14.91)14.78 —|— @ —|— @ — 

Closing... ._- 14.90-.92 14.87-.89/|14.79-.82'14.88-.92/14.82-.84 
October— } 

a 13.37-.39 13.40-.46 13.25-.32/13.35-.41 13.38-.42 

Closing...... 13 .40-.42 13.38-.40/13.31-.33/13.41-.42|13.35-.37 

one— 

ME Mitiicecme wit Firm. Steady. Easier. | Firm. Quiet. 

Options ___ __ Quiet. Steady. | Steady. | Steady. | Steady. 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening indicate that 
the weather has been quite favorable on the whole during 
the week. Little or no rain has fallen and temperature 
has been higher. The crop continues to move with com- 
parative freedom. 

Galveston, Texas.—There has been light rain on six days 
during the week, the precipitation reaching ten hundredths 
ofaninch. Average thermometer 57, highest 60, lowest 54. 

Abilene, Texas.—It has been dry all the week. The 
thermometer has averaged 48, the highest being 60 and the 
lowest 36. 

Palestine, Texas.—There has been no rain the past week. 
The thermometer has averaged 56, ranging from 46 to 66. 

San Antonio, Texas.—Dry all the week. The thermometer 
has ranged from 42 to 66, averaging 54. 

Taylor, Texas.—We have had no rain during the week. 
Average thermometer 54, highest 66, lowest 40. 

New Orleans, Louisiana.—There has been rain on two days 
of the week, to the extent of thirty-two hundredths of an 
inch. The thermometer has averaged 64. 

Shreveport, Louisiana.—There has been a trace of rain on 
one day. The thermometer has averaged 56, ranging from 
32 to 80. 

Vicksburg, Mississippi.—We have had rain on one day 
during the week, the precipitation reaching eleven hundredths 
of an inch. The thermometer has ranged from 43 to 75. 

Helena, Arkansas.—We have had rain on one day of the 
past week, the precipitation being two hundredths of an inch. 
Average thermometer 52.3, highest 73, lowest 30. 

Memphis, Tennessee.—Dry all the week. The thermo- 
meter has averaged 53, ranging from 34 to 73. 

Mobile, Alabama.—We have had only a trace of rain on 
one day of the past week. Average thermometer 59, highest 
71, lowest 31. 

Montgomery, Alabama.—lIt has rained on one day during 
the week, to the extent of ten hundredths of an inch. The 
thermometer has averaged 52, the highest being 74 and the 
lowest 25. 

Selma, Alabama.—There has been rain on one day of the 
week, to the extent of thirty hundredths of an inch. The 
thermometer has averaged 48.5, ranging from 22 to 72. 

Madison, Florida.—Dry all the week. The thermometer 
has ranged from 30 to 70, averaging 51. 

Savannah, Georgia.—There has been no rain during the 
week. Average thermometer 52, highest 73, lowest 31. 

Charleston, South Carolina.—There has been no rain the 
past week. The thermometer has averaged 52. 

Charlotte, North Carolina.—There has been rain on one 
day the past week, to the extent of one hundredth of an inch. 
The thermometer has averaged 47, the highest being 72 and 
the lowest 29. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a.m. of the dates given: 
Jan. 13 1911. 


Jan, 14 1910. 
eet. Feet. 


New Orleans--.-..-.-.-- Above zero of gauge. 5.2 4.7 
Mementees os... --4-~ Above zero of gauge- 24.0 13.8 
pL a ee Above zero of gauge. 11.7 20.5 
Shreveport --..---..-.- Below zero of gauge- 3.7 2.3 
VIDED woes census Above zero of gauge. 22.1 8.8 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 

















Cotton Takings. 1910-11. 1909-10. 
eek and Season. 
Week. Season. Week. Season. 

Visible supply?Jan. 6___.....-- DiS TORO. pede a 5,008,024) w210.6-5 
be See MG Eatbaccoael: | adaane Pr Ft eee 1,931,022 
merican in sight to Jan. 13___| 284,633) 8,749,383) 214,004) 7,620,532 
Bomber receipts to Jan. 12__-_- 86,000 818,000; 116,000' 1,193,000 
Other India ehipments to Jan.12 11,205 85,205 5,000 1,000 
Alexandria receipts to Jan. 11_ 40,000 799,000 15,000 579,000 
Other supply to Jan. 11*_____. 7.000 135,000 8,000 132,000 
Total Se a 5,799 ,248/12,082,102/5,367,028/11,536,554 

Deduct— 
Visible supply Jan. 13... .-.- 5,407,531) 5,407,531/4,999,418) 4,999,418 
Total takings to Jan. 13__._._- 391,717) 6,674,571} 367,610) 6,537,136 
f which American._._.___- 326,512) 3,242,366, 256,610) 5,208,136 
San See GORE 2 wc dowamerwae 65,205) 1,432,205; 111,000) 1,329,000 

















* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. _ 
INDIA COTTON MOVEMENT FROM ALL PORTS. 





























January 12. 1910-11. 1909-10. | 1908-09. 
Receipts at— Since Since 
Week. | Sept. 1. | Week. | sep Sept. ‘. | Week. | sep. 1. 
ECR EES. 86,000! 818,000 116,00011,193,000" 85,000] 632,000 
For the Week. Since September 1. 
Exports 
Srom— Great | Conti- | Japan | Great Conti- | Japan 
Britain.) nent. \&China) Total. | Britain. | nent. & China.) Total. 
Bombay— | 
1910-11_. et 27,000 yes 27,000; eee 277,000 175,000} 463,000 
1909-10.-) 5,000) 49,000, 21,000) 75,000 20,000, 243,000 257,000} 520,000 
a. 2,000 an wed 20,000 7,000, 183,000 149,000) 339,000 
cutta— } 
1910-11_- wal Seah «heel (oes 2,000 rs. 8,000 
1909-10 -- o---| — 2,000; 2,00 2,000 11,000) 2,000 15,000 
i | 
1908-09...)  ----| ee mises 1,000 7a 11, rs 16,000} 31,000 
1910-11_- —_ a 3,000) 5) 3,005 7,000) = 12, 000) 5 19,005 
eus-00--| 2222| 1000] 2222) Lioool 8000 xocooo| 2.001 1s'o00 
1908-09 - - sone ’ coee ’ ’ i A ,000 
All others-- 
1910-11_- “neal 7,000) wil 8,200 15,000 $2,000 1,200} 58,200 
1909-10_- iinel ae one -| 2,000 16,000; 39,000) 1,000} 56,000 
1908-09...) -.--| fokeal 1,000; 1,000} 5,000, 60,000, 6,000} 71,000 
Total all— | | 
1910-11_- 1,000] wae 205) 38,205 ae 337,000) 176,205) 548,205 
1909-10 __ 5, 000) 52, 000! 23,000) 80,000 42,000) 298,000) 261,000) 601,000 
1908-09 =~ . 2,000! 19,000} 2,000 23,000 19,000; 264 ,000) 173,000} 456,000 














ALEXANDRIA RECEIPTS 


AND SHIPMENTS. 



































Alerandria, Egypt, 
January 11. 1910-11. 1909-10. 1908-09. 
Receipts (cantars)— 
a ee oe 300,000 115,000 200,000 
Se eee oe a 902 814 4,344,920 4,633,920 
oe “This Since This Since This | Since 
Exports (bales)— Week. |Sept. 1.|| Week.|Sept. 1. | Week.|Sept. 1. 
To Lavergeol.........s6a 1 7501183, 601)|| 4,500) 95,469 | 8,500) 96,561 
To Manchester _____..-_- 58, ,000/ 131, 968|| ____| 78,810| ____| 88,936 
To Continent _........- 19, 250) 194,669/|11,500)166,069 |10,500/142,183 
FO AMOI. . 2. 6c. ocuae 4 :750| 65,409|| 2,750) 42,932 | 3,000) 29,883 
Total exports........ 33,750 525,647/|/18,750/381,280 |22,000|357,563 











Note.—A cantar is 99 lbs. 


Egyptian bales weigh about 750 Ibs. 
The statement shows that the receipts for the week were 
300,000 cantars and the foreign shipments 33,750 bales. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past wee have 
reached 281,963 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


al bales. 
NEW YORK—To aioe Teas 7—Canadian, 1,898 wplanae 
ne BG A aie fo clei ine ti iene ah ea 2th Ae 2,163 
To Havre—Jan. 7—Caroline, 274 upland; 48 Sea Island; 16 
| RR eS , Saree ee ,010 
To Dunkirk—Jan. SE PEG opi Sc pocenwsancoe ontae 400 
To Antwerp—Jan. 10—Lapland, PE chebawcubes dceuweuton 751 
To Barcelona—Jan. 7—Montserrat, AT se thihicn iti pilin wait 300 
To Genoa—Jan. 6—Berlin, 450__...._.....--...-----.-.-. 450 
To Naples—Jan. 6—Berlin, 1,950__..Jan. 9—Calabria, 300__ 2,250 
GALVESTON—To Manchester—Jan. 11—Victoria de Larrinaga, sa ee 
4, 2 CD OO DDS OSD OBS © BEBOP SES OEP BS SOS EAOQSHMO CARS CES OASS ’ 
2 To Bremen—Jan. 9—St. Michael, 10,795____._._....------.- 0,795 
To Antwerp—Jan. 7—Thurland Oe er Sarasa inpeeer: "818 
Genoa—Jan. 9—Sicilia, 8,752...............-..-.-..... 8,752 
PORT ° SSTHUR. To Havre—Jan. 11—Crown of Arragon, 11,868 11,868 
To Liverpool—Jan. 7—Almerian, 4,964__..._..._.__-..---- 4,964 
TEXAS CITY—To Havre—Jan. 7—Cayo Manzanillo, 8,116______ 8,116 
To Bremen—Jan. 9—Inkum, 5,980______-____.-.-__--..---- 5,980 
NEW QRLEANS—To Liverpool —Jan. 7—Custodian, 20,389_-___ 
OOM. Sa Ek BE 4 6 oc ned Hcg ntGgwaswaoe petacn 41,389 
To Havre—Jan. 10—Bordeaux, 3,777_____--..------.----- 77 
= es 7—Roland, 6, 652____Jan. 12—Irishman, 18 dhe 
To Waubine—Jen. 2 EN SLO OUs ka ocak cunwetnanam ,60 
To Rotterdam—Jan. 9—Hornsea, | RRR Eset e eat BEE YE 253 
To Oporto—Jan. 6—Miguel M. Pinillos, 1,209 _.__..-.----- 1,208 
To Barcelona—Jan. 6—Miguel M. Pinillos. ED gs itv oc ne & ince 450 
To Antwerp—Jan. 13—Bellevue, 2,013______.___.._----.-. 2,013 
To Genoa—Jan. 10—Soperga, 3, Wii aki pest ala Ui 21 
MOBILE—To Liverpool—Jan. 9—Konakry, Pe wie nee inn bee 3,016 
PENSACOLA—To Bremen—Jan. 7—Irishman, 13,447_..____---. 13, ‘447 
SAVANNAH—To Liverpool—Jan. 9—Rokeby, 8,500____Jan. 10 
—Professor, 9,611_.._..Jan. 10—-Duart, 1,208________--.-_- 19,319 
To Havre—Jan. 7—Daleby, 7,074.__.._-..-__..-------..-. 7,074 
To Bremen—Jan. 6—Parthenia, 10,102_._..Jan. 7—Anglo- 
a a ak ars sc nits tn cs ash oh wi 1 etic ge aie eed om i dh laine inated 18 ,626 
To Hamburg—Jan. 6—Parthenia, 443__._._.Jan. 9—Axminster, ond 
To Rewai-Sha: 16-—-A Ustr IMGs 900 .. .. nceins cweiiodvanadnnsewa 900 
To Uddevalle—Jan. 10—Austriana, 100_____.__...-----.-- 100 
To Gothenburg—Jan. 10—Austriana, DUK Mid ea a bee ae 100 
BRUNSWICK—To Bremen—Jan. 10—Briska, 10,556_....._..___ 10,556 
CHARLESTON—To Liverpool—Jan. 9—Duart, 4,600_._________- ,60 
To Bremen—Jan. 12—Holmeside, 10,200_________....___--- 10,200 
WILMINGTON—To Bremen—Jan. 9—Lovaine, 11,249__________ 11,249 
BOSTON—To Liverpool—Jan. 10—Winifredian, 3,124_________- ,124 
To Manchester—Jan. 6—Iberian, 100_______________-----.- 100 
BALTIMORE—To Liverpool—Jan. 6—Templemore, 2,207._____- 2,207 
To Havre—Jan. 6—Mobile, 2,974........ 22.2.2 ence ,974 
To Bremen—Jan. 10—Breslau, Spe cawiows > dees ale sician 3,190 
PHILADELPHIA—To Liverpool—Jan. 6—Friesland, 255______-_ 255 
To Manchester—Jan. 7—Manchester Importer, 2,240_______- 2,240 
To Antwerp—Jan. 11—Manitou, 500_____._.._______ Le 500 
SAN FRANCISCO—To Japan—Jan. 9—Mongolia, 13,965________ 13,965 
SEATTLE—To Japan—Jan. 7—Tacome Maru, 5,389.__._....____ 5,3 
PN irs nh eis s GbR i bs Sabdad Rinks oo sonata bbb aeeenl 281,963 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 23. Dec. 30. Jan. 6. Jan. 18. 
Sales of the week_-__-_-_- bales. 52,000 ,000 59,000 79,000 
Of which speculators took... 1,400 900 1,000 2,000 
Of which exporters took-__-__ 700 700 3,000 2,000 
SRNR, BURG ai. camicngescun 48 ,000 28,000 52,000 72,000 
BOGIEE BE hn ec ascch dene 14,000 0 11,000 14,000 
be, ES ES ee err 0,000 65,000 127,000 103 ,000 
Total stock—Estimated_-______ 882,000 975,000 1,088,000 1,089,000 
Of which American_-_______- 771,000 852,00 79,00 76,00 
Total imports of the week-_-_-_-_- 223,000 160,000 249,000 116,000 
Of which American-_-_-__..-- 191,000 134,000 228,000 ,00 
AMOGRS aflnet. 26 oo on ce 471,000 480,000 440,000 459,000 
Of which American____.___- 396,000 422,000 361,000 381 ‘000 


The tone of the Liverpool market for spots and futures 
each day of the - ast week and the daily closing prices of 
spot cotton have been as follows: 





























































































































| 
: : $ Spot. | Saturday. | Monday. Tuesday. | Wednesday. Thursday. | Friday 
COTTON CONSUMPTION AND OVERLAND MOVE- 
“ B — . sis of th Market, }. Large | Large 
MENT TO JAN. 1.—Below we present a synopsis of the crop 12:15 $ Good Good business | Good business Good 
movement for the month of December and the four months| P.M. j, demand. | demand. | doing. | demand. | doing. | demand. 
ended Dec. 31 for three years: Mid. upl’ds. 8.05 8.05 8.03 8.05 8.02 8.07 
1910. | 1909. 1908. Sales _....| 15,000 12,000 20,000 12,000 12,000 12,500 
Spec.&exp 1,000 1,000 2,000 500 100 500 
Gross overland for December_-_-_-_-_- bales 247,062 177,099! 322,609 
Gross overland for 4 months______-___- 722,033) 558, 862 | 861,046 | Futures. | _ at | Quiet as | Steady at | Steady at | Setady, | Steady at 
Net overland for December_____._.__-_- 193,737 151, 165, 271,024 | Market \| 4@5 pts. | 4@2 pts. | 34@4% | 4@5 pts. |unchanged,| 3@4 pts 
Net overiand for 4 months_____-_-...- 581.444, 474/280] 730/480 | opened j pd ny , advance. | pts. dec. | decline. |to 1 pt.ady.| advanee. 
Port receipts in December-_____.......- 1,662 ,26 857,014! 1,689,382 
Port receipts in 4 months______...._-- 6,042,367 5,069,271; 6,230,355 | Market, )! Steady at | Quiet at | Steady at | Quiet at | Steady at | Easy at 
BG eee eee 1,303,618 664,336) 1,459,970 4 $1@3\% pts. 4 @2 pts. |14@4 pts.|7 4 @9 pts.'2@3\% pts.| 1@2 pts. 
res eee WE i coe ck ne 4,379,139 3,701,682) 4,610,392 P.M. j' decline. advance. ' advance. decline. advance. decline. 
Pers WOOCNs GR 1008, Ot... «6... <cew wants | 1,186,238 809,671] 1,087,348 ° - 
Northern spinners’ takings to Jan. 1____| 1,234,239 1,200,852) 1,414,446 The prices of futures at Liverpool for each day are given 
outhern consumption to Jan. 1_______-_ 770,000 910,000; 766, 
poten a Benya ag nde alk SPREE | | below. Prices are on the basis of upland, good ordinary 
cluded in net overland) _._.___.____- 66,672/ 52 495) 50,730 | Clause, unless otherwise stated. 
ot, ae _ ie in "gpa pee en nae 208. 615) wan ies | l | 
ame in sight during December ----_--__- | 2,185,301; 1,333,084; 2, yle | | 
Amount of Cro in Cee Pe eee 8,208,111) 7, 10 456) Ssen'eee én. 7 | Sat. Mon. | Tues. | Wed. Thurs. Fri. 
ame in sight balance season____._____| ~.-__--- | 8,481,505 5 | 
os Es ganic pede ncn enmiepeen ttl Riana tctetyd |10,680,061|13,828,846 | S88. 48. 12%) 2276 [18 oy eae ip ah. ptt |p 4 | aie 3 Far = 
Average gross weight of bales ________-_ 514.37) 509. -52| 519.28 wera FE = peer jcecaate arate) ReraErE —— wees P |b. 4 
Average net weight of bales____________ 490.37) 485.52! 495.28 January. —)-..- 7 8414|85%4185 83 |89 |84uK/8 (82 84%4'87 {83 
MANCHESTER MARKET.—Our report received by cable | #h--Men.|"777|7 86. (8? “l863 Sting wine” st Ss les tdley lee 
to-night from Manchester states that the market continues Mech.-Apr.|...-|? 87 34 Bc 88 44 eS serie 83 8 14/84 ¥6 86 +4 88 34/85 
pr.-May.|-__-_- 6 { 4% %'8 85% 
firm for both yarns and shirtings. The demand for both India May-June|_-_.|7 88 34)90 89 14/87 93 "188% 843 85187189 8532 
and China is good. We give the prices for to-day below Tune-July ----|7 87° [884/88 86 [91 35) ‘87 |83° |83 14|85 4 87 4/84 
ay ay 4 uly-Aug_|___- 14/86 34/84 |90° 85 [81 [81 35/83 44 85 34181 34 
and leave those for previous weeks of this and last year for Aug.-Sep.|.2217 65 \6eszleesciea |70 (65 \61 61 32l63 34.65 sclol +7 
comparison: Sep-Oct _|___-|7 30 |3134|32 |29 14133 34/29 14|25 14126 14 27 6 29° 126 
Oct.-Nov_|__--|7 12. |13%|14  |1134|151%4|12" |08 |09° |10 11 34/08 
By Pee, ee FE Be) Sigs Oe OP RS gk OSS Mie Bote: ae 
1910-11. 1909-10. 
84 lbs. Shirt- ,Cot’n 8% lbs. Shirt- |Cot’n 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid. BREADSTUFFS. 
Twist. to finest. Upl’s Twist. to finest. Upl’s Friday, Jan. 13 1911. 
ng ae er ef te Prices for wheat flour have varied but slightly during the 
Nov week, despite the upward tendency much of the time inthe 
ce. 11% @ 12 |5 74% @10 1012) 8.10110% @ 11 5 5 @910 | 7.62 wheat market. The predicted expansion in trade has failed 
2/11 ise 12%|5 8 @1011| 8.060% @ 11 |5 5%@911 | 7.72| to materialize, business having continued to be of meagre 
9 |113-16 12%|5 8 @110 7.95110% @ 11%|5 6 @100 7.94 roportions. Ther is still re h 1 
16 |11% 12415 8%4@11 134| 8.11/10% @ 11%|5 6 @100 | 8.03 | PTOP be ‘Raeaiean 9 ; h more hopeful feeling that 
23 |11% $ 12%|5 9 @113 | 816\10% @ 11%'5 6 @100 | 8.26 | recently, however, regarding the future, notwithstanding less 
= 114% @ 12%|/5 9 @113 | 8.07)110% @ 11%|5 6%4@101 | 8.50 | encouraging reports from the Northwest, where sales have 
6114 @ 12%\5 9 @113 | s.0sllox% @ 1145 6 @100 | 8.18 | latterly diminished. Rye flour and corn meal have been 
13 1114 @ 12415 9 @113 |! 8.07'105-16@ 11 '5 5 @9 10% 7.84 | steady, with a small trade. 
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Wheat has again shown strength, mainly owing to colder 
weather in the Southwest, fears of damage to the plant there, 
some falling off in the crop movement in this country—on 
one day the primary receipts, for example, were 368,523 
bushels, against 654,204 on the same day last year—a 
decrease in the stock at Minneapolis, which is something 
new, and a good cash demand from Western millers. Also 
foreign markets have shown some advance. Large Western 
operators have, according to current reports, been supporting 
and manipulating prices on the rise. There has been a good 
deal of covering of shorts, as might have beenexpected, as the 
tendency during the last six months has, if anything, been 
to overdo the short side. That is to say, the sentiment has 
heen, as a rule, so universally bearish that the building up of 
a large short interest was inevitable. The Southwest has 
been buying to some extent in Chicago. On the other hand, 
leading operators have apparently been selling on rallies, 
seemingly having no great faith in the permanence of an 
advance in prices at this time. Moreover, larger shipments 
are reported from India, and this is the time of the year when 
they are expected to increase from Argentina. Indeed, they 
are already assuming larger proportions from Argentina. 
For the week they amount to 560,000 bushels, against 
240,000 in the previous week and 296,000 last year. It is of 
interest to notice, too, that the shipments from India for the 
week have reached the very liberal aggregate of 1,024,000 
bushels, against 766,000 in the previous week and under 
300,000 iast year. Latterly, moreover, the Luropean 
markets have been more sluggish than they were in the fore 
part of the week. The cash trade at the West has not alto- 
gether fulfilled earlier expectations and the crop reports from 
the Seuthwest have within a day or two become more favor- 
able. In fact experienced members of the trade are apt to 
be :w:picious of reports of damage to the crop at this time 
of tae year. Such reports are often received at this stage 
of the season in years when the final yield turns out to be 
very larg:. To-day prices declined early on easier cables, 
larger Argentina shipments, some increase in the receipts in 
this country, and liquidation, but a rally occurred later on 
bull support and covering. 

f DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW Y)RK. 


Sat. Mon. Tues. We.. ihurs. Fri. 
No. 2 red winter_....-. escsass --101 101 % 101 lvi% 101% 101 
May delivery in elevator...... wone105 3% 106% 105% 106% 105% 105% 
July delivery in elevator _....-..- 102 +. 103 % 103% 104% 103% 103% 
DAIBY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator________- 100 % 101% 101% 102% 101% 101% 
July delivery in elevator.____---_- 96 9644 96% 97% 96% 96% 
September delivery in elevator_.___ 94% 84% 985% 985% 95% 95% 


Indian corn futures here in New York have been nominal. 
At Chicag> the speculation has been active and at times 
excited. Prices have shown irregularity, but in the main 
the trend of the market has been upward. Prominent ele- 
vator interests and wheat bulls have continued to purchase. 


Commission houses have bought on very bullish crop reports | 


from Argentina regarding the crop situation. Extensive 
and irreparable damage to the crop of that country has been 
claimed in despatches from various sources. Cash houses 
have sold rather freely at times and there has been consider- 
able profit-taking on the bulges, but the offerings have been 
well taken as a rule. To-day prices were a trifle lower on 
free selling by the country, dulness in the cash trade and 
liquidation. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ON ag Ei Sa an 53 53% 533% 53% 54 53% 
May delivery in elevator_____---_- 57% 58% 584% 58% 584% 58% 


DNILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__...-.--- 49% 50 50% 50% 50% 50% 
July delivery in elevator__...---- 50% 50% 51% 51% 514 51 
September delivery in elevator._..._ 514% 51% 51% 52% 52 51% 


Oats for future delivery in the Western market have 
sympathized to some extent with the upward tendency of 
wheat and corn, though the trading has not been particularly 
active. Elevator interests and commission houses, however, 
have bought and shorts have covered. The principal selling 
has been on hedges. The cash demand has been light. 
Stocks at Chicago continue large. To-day the trading was 
quiet; with prices slightly easier on selling by cash interests, 
dulness on the spot and liquidation. 

DAILY CLOSING PRICE OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SRE Sao ST Be ee 39 39% 39% 39% 39% 39% 

39% 40 40 40 40 40 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator______--_- 34% 34% 34% 35% 35 34% 





July og hg A fn elevator. _._..-.-.. 345 34% 343% 35 34% 34% 
Septem élivery in elevator_.._. 33% 33% 33% 34% 33% 33% 
The following are closing quotations: 
FLOUR. 
Winter, low grades__..$2 75@$3 50| Kansas straights, sack_$4 70@$4 95 
Winter patents 5 5 10| Kansas clears, sacks_.. 400@ 4 40 
Winter straights 4 55/City patents_.....__.. 6 00@ 6 80 
Winter clears $75@ 4 00} Rye flour____......... 400@ 455 
ng patents 5 60/Graham flour_-___-_---. a 138 4 25 
ring ights 5 1@|Corn meal, kiln dried_._ 2 75 2 85 
olears 440 
GRAIN. 
wh el— j Corn, per bushel— Cents. 
OR Oe Se eee $1 24 N - 2 new...-_--f.0.b. 53% 
NW. Sos, No. 2......... 21 o. 2 mixed____f.0.b. Nomina 
Red winter, No. 2__.-..--. 1 61 No. 2 white_____f.0.b. Nominal 
. Hard winter, No. 2--...-- 1 07 %| Rye, per b abe 
GQats, per bushel, new— Cents.| No, 2 Western. __-_._.- 85 
an  S oeeneeepmaa ry %|_ State and Pennsyivania a2 rf ds 
o eee ener ee ear Bastey Mal °° ese - 0 
fe SRE Feeding, eit, N. ¥Y.. Nomina: 








The statements of the movement of bréadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 
































Receipts at—| Flour. Wheat. Corn. Oats. Barley. } Rye. 
ae 
bdIs.1961bs. bush. 60 lbs. bush. 56 lbs. |bush. 32 lbs. bush.4Blbe.\w.56 Ibs. 
Chicago -_-_- 86,361 2,800| 2,181,950} 2,269,900 0. 26,000 
Milwaukee __ 40,040 $4,750 100,570 203900 17,340 
Duluth. ____ 3,275 331,392 25,143 36,895 118 
Minneapolis.|  _____- 786,480 173,290 180,420) 17,310 
| SSR BAe 52,000 175,900 SE. Ancaueee oe ns. 
Detroit____- 4,297 9,000 101,056 TAMA manke esi tace 
Cleveland _- 812 21,020 148,210 62,410, 1,000) _____- 
St. Louis__- 38,570 205,700 366,925} 876,950 18,700 
Peoria ____- 40,200 11,000 306,570 91,400) ‘ 
Kanehs City.;  ...... 319,200 262,800 oS ee, Jeary oer Oa 
Total wk."11} 213,055| 2,023,342) 3,842,414! 8,849,006] 994,392] 84,968 
Samewk.’10| 426,490) 4,226,674) 4,342,649' 2./31,268| 1,413,884] 138,658 
Same wk.'09} 264,814) 2,309,591) 3,529,524| 2,624/422) 1/105,040 106.678 
S rceAug.1 
1910-11___| 8,042,869 142,426,842| 89,206,918 106,142,326 41,043,206/3,284,098 
1909-10. . .|10,593,598) 161,563,135) 75,597,747| 87,684,965 | 44,704, 164/ 4,218,217 
1908-09. _ 10,447,638/156,342,641| 64,589,345) 89,612,436 51,212,915) 4,169,086 
| 











Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. Y, 1911 follow: 








Flour, Wheat, Corn, Oats, Barley, Rye, 
_ Receipts at— bbls. bush bush. bush bush. bush. 
NG SORE concaca 124,597 134,400 945,250 469,700 168,447 6,900 
WONUOR, one inane 28,91 69,900 355,354 98,4 83 1,065 
Portland, Me... __ 14,498 32,000 cee) simetein | sake +” Joteiee 
Philadelphia --_-_-_ 50,994 53,456 386,071 159,271 coe 
Baltimore. __...__ 32,561 11,762 838,073 78,060 3,738 138,312 
Richmond _._.___ 2,641 29,110 20,000 nn: . wedeee a 
New Orleans*_._.. 21,420 1,200 388,300 Sheen aéebha > Whee 
Newport News_-_-_ Ee . fF irwikeaad 94,286 commas | aati |"), SeMelins 
_ 86 ah Se bow et tei? s¢cean  osybea. 4 -Sbiltee 
Dh: scans ean aed 20,000 5 ee ois ow att 
SE Stilt nce |. telnet ies ai ale a a 7,472 —— nein {1 fein 
Monutrral......... 7,230 3,698 9,643 13,508 ie ee 
St. John, N.B.... 14,000 ES A. bn whims ec. Saeki’ eS orn ee 
: Total week 1911_ 311,390 789,526 3,160,449 895,280 158°,040 27,297 
Since Jan. 1 1911_18,749,081 76,818,941 48,864,093 51,361,557 4,319,065 89,989 
Week 1910_.____ 428,546 1,406,248 2,319,517 675,704 108,618 35,513 
Since Jan.11910_ 428,546 1,406,248 2,319,517 675,704 108,618 35,513 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from 


the several seaboard ports for the week 
ending Jan. 7, 1911 


are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas; 

Exports Jrom— bush. bush. bois. bush. bush. bush, bush. 
New xOrm .....: 570,366 603.069 56,533 Be ee 3,250 
Portland, Me__.. 32, Se ; REE << ale crn .c' say dlegi ks cai 500 
DONE bin nas s 64,000 162,649 21,428 Gt scnae alae! |. Seo 
Philadelphia _... -—..--- Re Re ae ey me 2 ee 
Baltimore_ -.--.-- mR IR SS I at Ri ig oy 2s 
3) Se 330,000 10,428 >. Sataguntter! ’* tieeaheen 160 
Newport News... -.-..-.-. i ee hee -- sien). engine mgainn 
Galveston _-_-_-- Bee... -cRetied ER Tkcnaee evdmleiikneh (taal 
DEA Shetek.) eeadind 8 ts I Re Soe ra, ee Se ae Co aL GS 
2 SEE ee ee eee ee MET becene -aanee, cenit | matinn 
St. Jom, N.B... 484,600 # -...-... ‘Re eS ares a ee ae 
Total week._-_1,141,714 1,876,608 186,795 a |. secs. cain 3,910 
Week 1910_--.-- 1,899,560 2,198,152 283,144 8.235 ..-s. 3,008 71,712 


The destination of these 


exports for the week and since 
July 1 1910 is as below: 

















Flour. Wheat -Cera— 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports for week and Jan.7. 1910. Jan.7. 1910. Jan.7. 1910 
since July 1 to— bbis. bbls. bush. bush. bush. bush 
United Kingdom_-_. 90,185 2,354,234 555,244 19,316,914 949,213 5,077,427 
Continent --..----- 63,117 1,045,736 546,137 11,774,749 893,816 ,330 
Sou. & Cent. Amer. 7,303 576,988 39,000 183,375 1,340 1,559,822 
West Indies-_--_---- 25,750 666,406 1,333 4,333 30,161 775,713 
Brit. Nor. Am. Cols. ---.-- cf aa Peete 200 9,574 
Other Countwies-_--.. . ae * eee 7,000 1,878 19,777 
Sa as = ahathics sant 186,795 4,804,884 1,141,714 31,286,731 1,876,608 13,745,643 
Total 1909-10------ 283,144 5,722,527 1,899,560 55,789,335 2,198,152 13,419,620 


The world’s shipments of wheat and corn for the week 
ending Jan. 7, 1911 and since July 1 in 1910-11 and 1909-10 
are shown in the following: 






































Wheat. Cerr, 
Exports. 1910-11. 1909-10 1910-11. 1909-10. 
Week Since Since Week Since Bince 
Jan, 7. July 1. July 1 Dec. 31 July 1. July 1 
Bushels. | Bushel Bushels. | Bushels. | Bushels. Busheis. 
North Amer. 2,752,000; 67,235,000) 89,625,000/1,503,000) 12,519,000] 11,557,000 
Russia --.-.-.- 2,920,000 | 133,808 000/128,192,000;} 408,000} 5,993,000] 10,088,000 
Danube ____/1,864,000) 64,240,000) 12,368, 850,000) 51,362,000] 12,191,000 
Argentina __} 240,000) 25,880,000] 14,832,000|2 278,000) 51,878,000] 57,199,000 
Australia -_- 1,104,000) 17,896,000; 7,340,000; --..---| ---... eit (indiana 
pala 766, ; 25,950,000) | F maskdal .  «esneew an ‘eltkewhete 
Oth. countr’s} 210,000, 5,224,000|{27,608,000)( .-----} --.---. Gi lasedacte 
Total__.-- 9,856,000 340,233,000! 279,965,000 5,039,000 121,752, ‘81,035,000 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: ; 





oo” 




















Wheat. Corn. 
United United 

Kingdom. | Continent.| Total. Kingdom. Comsinent.| Total. 

| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Jan. 7 1911_.|12,288,000)17,064,000|29,352,000| 6,647,000) 23,796,000| 20,443,000 
Dee. 81 1910_..|13,864,000|16,632,000|30,496,000| 6.876.000 '13.597.000|19,473,000 
Jan. 8 1910..|20.000,000} 7,520,000|27,520.000| 5.865.000] 5,950,000 1 5.000 
Jan. 9 1909..|15,040,000] 5.760,000|20,800,000} 4,250,000] 4.930, 180.000 
Jan. 11 1908...'21.280 000! 8,160,000'29.440.000! 3.800.000 4.680.000! $,480,000 





The visible supply of grain, comprising the stoeks in 
granary at principal points of accumulation at Iake and 
seaboard ports Jan. 7, 1911, was as follows: 
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AMERICAN GRAIN STOCKS 
Wheat 

















A Corn, Oats, Rye, Baltrey, 

bush. bush h bush. 

New York 2,221,000 788,000 905,000 17,000 34,000 

™ a ae. aedewe:. \* amma. «i enamed 153,000 
DOE camnncsscoscce 473,000 See |. epekee | aewkes 25, 

Philadelphia 573,000 43,000 Tt asses. snakes 

Baltimore. -. .- 4,000 1,377,000 235,000 134,000 9,000 

New Orleans 3,000 20, ane: | agcnen | eee 

GEO cnncadccccae 131,000 a és.  peamnue’ > igeeitainls 

WEEE cncansncssocce 2,349,000 13,000 723,000 118,000 241,000 

<4 on 4, e660 o§aeawee SAke0 8 80— ss. easave ,000 

FRE sakascvecasata ,445,000 195,000 287,000 SCS 8 39s es aneee 

SPREE Catadninvencace 04,000 284,000 138,000 35,000 2,000 

a GBOR.. ....06 et  . wesnae.°. dine. > shee: ieee 

a 5,251,000 1,018,000 5,853,000 ieee. _eevesa 

Milwaukee ..........-. 31,000 37,000 475,000 21,000 157,000 

ee 3.671,000 68,000 952,000 ,000 387,000 

Minneapolis -.....-.- 14,582,000 193,000 3,149,000 133,000 319,000 

Wee BPE wine ceccewcce 2,049,000 222,000 45,000 6,000 1,000 

Kansas City.......... »753, 461,000 ne eseans. danke 

,., 10, Sees i Genee. - esvess =. a stone 

Indianapolis........--. 408,000 291,000 7. etenee.- .- aesmals 

Total Jan. 7 1911-..43,920,000 6,527,000 15,593,000 482,000 1,758,000 

Total Dec. 31 1910..44,282,000 5,099,000 16,267,000 491,000 1,660,000 

Total Jan. 8 1910..27,077,000 9,406,000 10,367,000 795,000 2,591,000 

Total Jan. 9 1909..50,479,000 7,325,000 10,921,000 1,012,000 4,905,000 

CANADIAN GRAIN STOCKS. 

Wheat, Corn, Oats, Rye, Barley. 

bush bush. bush. h. bush. 

283,000 See. LEE Se suses 88 000 

ee 2) eee”... ene te niwbee! bode 

i . ctikete i .. steatee ' egedew |. ovenae 

ee.  esheoe 1.) Wacken Seetak! * Gaeuea 

en 8 * otesed: -)Obeabee | Seébeee  - steace 

Total Jan. 7 1911-..11,722,000 ee OS: aaa 88,000 

Total Dec. 31 1910..12,098,000 4500 E,meagee © ocnscce 94,000 

Total Jan. 8 1910.. 8,538,000 39,000 Seeee ...  edcnes 102,000 

Total Jan. 9 1909.. 6,666,000 26, ae asses 79,000 

SUMMARY 

Wheat, Corn, Oats, Rye, Rarley, 

bush. bush. bush. bush. bush. 

BIE isk odd csaces 43,920,000 6,527,000 15,593,000 482,000 1,758,000 
GEG Sabavccceced 11,722,000 Gee < Bee =k dcnan J 

Total Jan. 7 1911-..55,642,000 6,532,000 17,744,000 482,000 1,846,000 

Total Dec. 31 1910_..56,380,000 5,103,000 17,468,000 491,000 1,754,000 

Total Jan. 8 1910_.35,615,000 9,445,000 10,801,000 795,000 2,693,000 

Total Jan. 9 1909-..57,145,000 7,351,000 11,110,000 1,012,000 4,984,000 





THE DRY GOODS TRADE. 
New York, Friday Night, Jan. 13 1911. 

In textile markets there were several important develop- 
ments during the past week. In the cotton goods division 
the volume of business done was not large, yet there was an 
encouraging increase in trade in certain lines, with indications 
of further improvement in demand, since the number of out- 
of-town buyers is steadily increasing and they are showing a 
fairly active interest in domestics, especially in cottons for 
fall delivery, such as blankets and napped goods; new lines 
of these goods are being displayed, and the average level of 
prices named will probably be somewhat higher than that of 
@ year ago, owing to the increased cost of raw material. In 
bleached goods an interesting feature was the announcement 
that Fruit of the Loom goods, which have been taken 
steadily, had been placed at value, and that the new price 
would be 9c. Selling agents of Lonsdale and Berkeley 
fine bleached cottons advanced these lines and also announced 
that hereafter no stock protection would be given on them. 
The advances on bleached goods occasioned no surprise, for 
it has been known for some time that mills would not con- 
tinue production unless they secured higher prices. Condi- 
tions confronting mills have shown no material improvement, 
generally speaking, and there is stronger prospect of further 
curtailment to prevent an accumulation of goods at high 
cost; in fact Fall River interests are expected to decide to 
curtail two days a week, or its equivalent, before the middle 
of the year, and similar action, it is thought, will be taken 
by Rhode Island and Southern mills. In its bearing upon 
the general textile situation and outlook, the semi-annual 
report of the H. B. Claflin Co. attracted a good deal of atten- 
tion; the company’s statement showed that there had been 
a marked reduction in merchandise stocks and a similar 
decrease in liabilities, as reflected in the reduction in open 
accounts due to the trade. Reports from jobbing houses in 
other sections show conditions much the same as those indi- 
cated in the Claflin statement; that is, stocks of merchandise 
have been heavily reduced, which, together with the liquida- 
tion in i 202 accounts, has placed these firms in a better posi- 
tion to handle new business. A broader and more active 
demand was noted during the week for silk piece goods, with 
frequent orders for spring goods from retailers and cutters. 
In dress goods retailers showed increasing interest in fabrics 
for spring, principally staples. Additional lines of men’s 
wear for fall have been opened at prices lower than a year 
ago, and indications point to a good response from buyers. 

DOMESTIC COTTON GOODS.—The exports of cotton 











goods from this port for the week ending Jan. 7 were 3,377 
packages, valued at $267,456, their destination being to the 
points specified in the table below: 
1911 
Jes: Since Since 
- New York to Jan. 7— Week. Jan.1 Week. Jan.1. 
Cy SCS, oe 20 20 106 106 
SY Src cc eeaue has bakweniaec 21 21 15 15 
DN Wate neo seas wecuune = clean ee eee ae! Skee 
Eee EE RL MRE ND ASRS SU IS SR tee esd ecard ie; : ptaiaia 
UIA, es tat as eisai Sch a se ech ak alta “a Stee Std a Wan oun iaakalen 136 136 
MO ea ia ccausaaces scence 30 30 157 157 
+ Bei aes 705 705 413 413 
NE ee kn 0 0 Gb baSadenGcatenane 33 33 35 35 
CE I. an accosunenaeeaecd 562 562 104 104 
OG NS occu ee bu kamehaae 1,674 1,674 971 £971 
TA In Se vcndecudankonndian 332 332 243 243 
SES Scccibusacunecohsulicauiitane 3.377 3,377 2,180 2,180 


The value of these New York exports since Jan. 1 has been 
$267,456 in 1911, against $135,885 in 1910. 





In the market for domestic cottons new lines of blankets 
and napped goods which are being shown for the next fall 
season are receiving good attention from buyers, who are 
placing orders steadily; some handlers have taken a sub- 
stantial volume of business, while others have been disposed 
to await definite announcements of prices by mills; buyers 
apparently realize that prices must be higher in view of the 
increased cost of cotton and are not objecting to moderate 
advances. Deliveries of printed goods are constantly being 
urged, especially by Western and Southern distributers, an 
more orders are being received for both staples and semi- 
fancies, while coarse, colored-cottons are being taken in fair 
quantities for quick shipment to replenish broken stocks. 
Brown drills and sheetings are firmly held, but rather quiet; 
some of the best-known brands of brown cottons are reported 
well sold up. Ticketed bleached goods were in fair request 
at the higher values named during the week. Demand for 
ginghams and wash fabrics was well maintained. Export 
trade has continued quiet. Print cloths and convertibles 
showed moderate activity, trading for the most part being 
confined to purchases of small lots for shipment in the next 
month or two; standard gray goods, 38-inch, are firmer 
at 54c. 

WOOLEN GOODS.—In the dress goods division retailers, 
as noted, are purchasing spring fabrics more freely, and as 
their initial or advance orders were comparatively light, more 
business is expected from this quarter in the near future; 
current demand runs chiefly to staples, including serges, 
panamas, checks, &c., although better grades of lustre goods 
are moving well. Outside of this feature the dress goods 
market is generally quiet. Men’s wear lines for fall con- 
tinued active, the demand for staple and fancy overcoatings 
showing no abatement. The American Woolen Co. opened 
a complete line of serges, cheviots, unfinished worsteds, &c., 
for fall delivery, and named prices showing a substantial 
reduction from last year’s, amounting in some instances to 
as much as 30c. a yard, the latter being on certain plain 
twills; one line of serges has been priced 25c. lower than a 
year ago. Some leading operators have already placed large 
bulk orders on these fall suitings, and the outlook for further 
business is considered encouraging. 

FOREIGN DRY GOODS.—Imported woolens and wors- 
teds met with a fair demand but are meeting stiff competi- 
tion from domestic producers. Linens were less active than 
recently, as retailers are too busy with their January white 
sales; demand for dress linens for spring was also of moderate 
proportions, the recent advance in prices inducing more or 
less caution. In burlaps business both for spot and future 
delivery was more satisfactory. Local stocks are reported 
limited, andfirmly held, owing to the strong Calcutta market. 
Light-weights are quoted at 3.70c. and 1044-ounce at 4.65c,4j 
Importations and Warehouse Withdrawals of Dry Goodg. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Jan. 7 1911 and since 
Jan. 1 1911, and for the corresponding periods of last year: _; 
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rege ° Name. Rate. Maturity. Amount. Prete. 
1791__Highland Park S. D., Mich... 4 1925 $45,000 100.459 
TATE AND ITY EPARTMENT. 1724__ Hill Co. Com. S.D.N0.98, Tex. 5 41920-1950 12,500 _....- 
Dinu in; Oss bnosne sqenaes 4% 1912-1917 3,000 100.733 
eheenbat bak A OS Be aoe tee a o - 
.-Huntington Park ae *20,’ x ; i 
MUNICIPAL BOND SALES IN nye ay gprs 1987~“Jetferson, Oho Bie ee 4 re yl 24-000 103 383 
i i i he municipa efferson Sc 8 Mannan © -wagicessus “ : 
We present herewith our detailed list of t p Seat loner Gear B  segaseese 19.008. 109 
bond issues put out during the month of December which the 150t-- Bapees City. aa----------- §  --spgec-- 20088, 100. 
crowded condition of our columns prevented our re 1661_- Kansas City, Mo. @ issues)-.. 4% 1930 250;000} 
1791_. Kaw Township, Kan___.....- 5 °15,°16&'17 6,000 100 
st ge TPE imei waicté ns 18 woftMbao af RS 48° 
’ * 2 > ..King County, Was en - . 0 
The review of the month’s sales was given on page $78 69; “Kingsbury, Cal ha il ga 5 1920-1945 26,000 ¥ 100.976 
66 ”) 2 - -- woo Recessasccesecea 9 000) 101.041 
the ‘‘Chronicle’’ of Jan. 7. Since or rin tal 189- Kirkwood: Pe Sa tareae 5 1916-1941 é eee 
; iv in 1e total for ..Lafayette, Ga issues) _.___- 000 109.25 
cember returns have been received, changing total J 13a Lake Booman ie ee ian ee o.c2. 190.85 
the month to $33,612,613. The number of municipalities | 1791_-Lake Charles, La. (2 issues)... 5  ___..___- 100,006 v100 
: : josh ee ; 400 1661_.Lake Preston, So. Dak____._- 5 d1920-1930 5,000 0.30 
issuing bonds was 266 and the number of separate issues 400. 1791--Lakewood “pio hig? === 5 101829 ao 114:580 108-483 
ewoo ee 50,000 104.74 
. DECEMBER BOND SALES. 69__Lamar Sch. Dist., Colo______- 5 41931-1951 BE * ccc we 
Page. Name. Rate. Maturity. Amount. Price. | 1791__Las Animas County, Colo_-__- 4% 41921-1931 155,000 99 
Ses RE. i. oe asecns ast eeedde ee $275,000 95 A791 ..Lawrence, Mass............. 4 1911-1920 160,000 101.93 
ES cM la eh aie 4:-. 1930 100,000 100.05 1661-__ Liberty Township S.D., Ohio. 4% 1913-1922 20,000 101.31 
i pe Oe ge ee ee 4 1911-1930 100,000 100 134__Lincoln Co. S. D. No. 2, Ore._ 6° 41920-1930 10,000 103.81 
1788__ Albert Les. Di. sc sbosoadd 5 1921 91,000. ...... 2662._Lockiand, Ohio... ........... 4% 1920. . 6,000 103.083 
1788 __Albert Lea, ‘ina ae ry 5 1925 18,000 .....- 1791__Lockland, Ohio._--________- 4% 1920 10,000 103.13 
1788__Albert Lea, Minn___.._.._._- 5 1916-1925 20,000 euoeee 1587__Lorena Ind. S. D., Tex_____- 5 1930 5,000 100 
1788__Allentown seh Dist. |. ae ee 170,000 100.945 | 1587_.Lowell, Mass.............-.. 4 1911-1920 20,000 104.059 
1585_..Andover, Ohio. _.....-..---- 4% 1916-1930 24,000 103.583 | 1792__Loweill, Mass____...-........ 4 1911-1920 60,000 102.064 
i, Sele tye (AGS 4% 1915-1939 55,000 100.25 1662._Lynn, Mass. (2 issues) -___-_--- 4 1920 9,500 103.62 
1585._Atlantic County, N. J_-.----- 5 1920-1925 60,000 103.62 134..Lyon Swamp Dr. Dist., N. Car. 6 1913-1922 45,000 100 
a ee eee ee 4 1920 8,000.24... BOGS. sMadisea NN. ii. 55-2. -<.5.26 4% d1921-1941 . 100,000 100.01 
,, i | ee 4 1921 24,000 101.876 | 1662__Marianna, Fla__________-___- 5 1930 10,000 100 
1750. Adg@ita, Me. 2... <.-.. 4 1936 30,000 105.71 1725 Marquette County, Mich-_--- 4 1915-1917 J =a a 
132__Baker City, Ore. (4 issues)_... 6 1920 33,435 100 ws WMDs Wn ca dk vats nacscacuce as (Ui 4,000 100 
a. Ree, TOS dancn aka 5 41930-1950 16,000 100 1725__ Marshall County, Minn______- 5 ai921 300.008: «acc... 
762... Baitmore, Md _............ 314 1980 i, 663, 400 +14 to | 1725__Mart Ind. S. D., Tex_______. 5 41930-1950 5,000 100 
1792_ a Union Free Ss. D. 
I i i aes i senha 4 1919-1927 45,000 100. 131 No ES ono ni eabaae s 4% 1912-1936 OS aaa 
1788 __ Bell Co. Com.S.D.No.42,Tex. 5 d1915-1950 1:500 100 1587__Mason Son Dist., Ree Ge ‘Gatasaaiwe 25,000 102.812 
1788__ Bell Co. Com.S.D.No.3, Tex__ 5 d1915-1920 1,000 100 1725__Maxwell Ind. S. D.. <4 7 eee 5 1930 6,500 100 
a Sd ns ame d a 4% 1912-1931 25,000 104.80 1587__Medina woh. Dit. ersdud-ie. -pcieethil « 35,000 103.82 
132- "Beltrami Co. S.D.No.86,Minn. 6 1920 1,000 100 ee = ae 6 21930-1950 DEE. es wae 
1659__Bent & Prowers Irrig. Dist. ee AY 4,000,000 —___ LL 135..Miami Bonutes Ind. (2 issues). 5% 1912-1921 ee ee 
1659_. Benton Co.S.D. No. 13, Wash 6 d1920-1930 2,000 100 135_.~Middlesex County, N. J___-_- 4% 1935 9,900 100 
ian dices inte Saeco 4% 1911-1926 80,000 102.07 ye UU” era eee eee 5 41930-1950 20,000 100 
, 132..Brandenburg Graded S. D. 13 5_ Minersville Sch. Dist., Pa... 4 1940 45,000 100 
ae Pa eee 6 1915-1929 1,500 - 100.333 | 1662__Millburn, N. J_...__._-.___- 4% 1930 12,000 100.075 
132__Brazoria Co. Dr.D.No.4,Tex.5 —-------- aS .. ere 1792 -Mississippi -_.............--. 4 1930 - aaa 
Me UC UMP AR eee eee ee Y. eee i |" as anes 4 1930 294,000 100 
68__Brookings County, So. Dak... 5 41915-1930 100:000 101 805 | 1725__M Mobridge, So. ~~. CRS, id”. incite weaw 10,000 100 
i OS” 4 eee G- ‘aintinwemine ; cf AZO 135..Monmouth S. D. No. 38, Ill... 44 1920-1929 47,000 101.30 
1723__Brooklyn Hts. Ind.S.D., Tex. -. 41920-1950 8,500 100 1725__Monrovia, Cal. (2 issues) ticnae 5 1911-1950 170,000 103.242 
1723_. Brown County, Tex.__._..--- 5 di930-1950- 50,000 —-._.-. 1662__Montpelier S. D., Ohio._____- Oe aacheane eee ae 
68__Bruneau Sch. Dist., Idaho__._. 5 41916-1921 - - 1,400 100 1725_ Moose Lake, ”aturt-segabeaa 6 1929 4,500 100 
1723__Buc oe SE nn ou Oe hes 4% 1914-1923 - 25,000 102.98 1725__Mt. Pleasant Ind. S. D., Tex... 5 41920-1950 9,000 100 
1585__ Buffalo, a. + Sidiiaii dk a ate re tw a 1912-1931 - 100,000 100.10 1662__Mt. Vernon S. D., Ohio_____- 4 41915-1930 26,000 100 
a a Re ea 4 1960 - - 10,000 7100 1725__Navarro County ‘Com. S. D. 
1585_ -Burkburnett J eta pS, ae d1920-1950 - 16,000 100 (et | Sh See 5 41920-1950 6,000 100 
1723: .Buremgeen, Ve... oo ot =: Wiektaws :  CgOee i nabovoe 136__Newark, N. J. (2 issues)... 4 1930 100,000 
Came _Callahan tg Com. S. D. 136. _Newark, Lg Bt oe es Ree 4 1940 100,000 }27100 
wt A, ee ee 5 1920 500 100 i O'S > ES RerEesen 4 1925 ,000 
“132- _Cailahan Seh,. Dist, OG citie woes ctpeaenn 2,500 101.324 | 1725._.Newark, Ohio (8 issues) ____-_- _ Eee ee 40,610 104.511 
.132__Cass County, No. Dak. (2 iss.). 6 various 43,068 100 1662__New Britain, ee ES 4 1915-1920 95,000 98.79 
1660. SE Cs Ska pm avbaccce co 1930 - - 15,000 105.68 1587__Newburyport, Mass____...__- 4 1911-1925 30,000 102.80 
1789__Central Park Grad.S.D., Ky_- 6 d1920-1930 Soo ae CE 1588 __ New Carlisle, aaa a S Sabewewi ls 20,000 106.311 
133__Chambersburg; Pa. (4 iss. eS Sees 235,000 100 1792._Newton, Kan...___..---.--- 5 41921-1931 25, ose 100.83 
bi33- _Charleston Sch. Dist., Ss ane 6- - 1912-1917 3,000 100.583 136__Newton County, Ind__-__---- OIG: axuticceaa |. © wancce 
» 133__Chatham Twp.S.D.,N.J_...°5- - 1920 4,000 100.30 69_._New York City (2 issues) ..__- 3 1959 2, 030, 000) 7100 
1789__Chicago (Ill.) Sanitary — 4- - 1913-1931 1,000,000 99.2863 CO... NOW Tork Gity. i260... .26 5.5. 4 1959 0.500 o} 
i 8 ta ea a lly lt Ag a Te He E98 19,835 100 69__North Braddock 5. B., Pa... 4% ai930 33°000 a eed 
1723__Chilton Ind. Sch. Dist., Tex_. 5 d1920-1950 12,500 100 136__North Dakota (11 issues) _.__- 4 °20, '25&'30 27,000 100 
1789__Christiansburg, Va___-----.-- 5: 41925-1940 40,000 100 136_._North Yakima, Wash-______-- 5 1931 30,000 100 
1789_-_Cincinnati, Ohio (2 issues)... 4 - 1950 - 1,800,000 69_.Norwood Sch. Dist., Ohio.__. 4 1920-1949 75,000 100.13 
1789__Cincinnati, Ohio _______----- 4: - 1960 - 1,000,000) 100.66 1725_._Nueces County Com. S. D. 
1586__Cincinnati Sch. Dist., Ohio... 4- - 1950 - - 240,000 100.613 , ye 5, | SR ae 5 41920-1950 10,000 100 
YY eo" ae 5 - 1936 - - - 52,500 100 1725__Nueces County Com. S. D. 
1586__Cleveland, Ohio.........---- 4:.: 1940 - - 500,000 100.0622 a), 5 41920-1950 6,000 100 
1789__Cleveland, Ohio___......---. 4:-.: 1940 - - 500,000 100 8708 .. Oconee, Wis.........-..---- 5 1911-1920 25,000 100 
1789__Clinton County, N. Y_------- 4% - 1912-1939 - 110,000 103.03 1588__Oktibbeha Co.R.D.No.1,Miss_. 5 1921-1930 20,000 100.53 
258 Oger Grove, Go... 22. c... 5 1915 - - 2,000 102.55 ye ee | aie Se ea 95,000 102.105 
133__Collin Co.S.D. No.3, Tex.__.. 5 41920-1930. - 2,600 --..--- nn wa mie. ae d1915-1930 Sle eligi 
1s . Coe Co. Com. S. D. No. 1588__Ottumwa, Iowa__-__--- ae eee SEB be 4 275,000 100 
2 ESS 5 41915-1920 R000 danas 1725__Overpeck Twp. S.D., N. J... 5 1929-1930 7,000 102.551 
sveo...Caleaen Co. Com. S. D. No. BR ee ee ee 8 41911-1920 80,000 100 
hy oR se Bien ie a pe ee — ee 
Rina a ahiaes 5 9 ’ .-Pittsburgh, Pa. (13 issues)_. 4% - é ,878 ,00 02. 1 
1723. -Coluinbia, So. Caz 800,000 103.56 | | 136-~Pittsville, Wis. ---—--------. or 4,000 100.025 
mbus, Ohio (20 issues)... 4 Var. 1,034,60 i T= | 3 912- 3 500 102 
23 --ae. Ohio aba 4% Var 146,200; 7100 Co ae ee ee 6 1920 {152,275 100.821 
RE a ae ere a ee | i eee {95000 100.50 
in See GOR. gs ona 5 1940 10,000 104.37 1725_-Portland S. D. No. 1, Ore__--. 4% d1920-1930 350,000 161.257 
1790--Crockett Co.Com.S.D.No.1, 137..-Reno Sch. Dist. No. 10, Nev_. 5 1912-1931 250,000 101.19 
| RETEST: Se aa NE eee 5 d1915-1950 5,000 100 ee. cee eee. WIR... .. ccceedno 6 1912-1920 17,650 100 
69- _Caynlions County, Ohio__-_--- 4% 1911-1930 300,000 101.761 | 1726__Roby Indep. Sch. Dist., Tex__ 5 da1930-1950 14,500 100 
1660. _Dallas S. D. No. 2, Ore___-_--- 5 d1920-1930 10,000 100 1726. Rock ONE VR a ee 5 1912-1915 8,000 100 
72n.. Denes, Cee ek. Gk weeeeadee 20,000 101.31 eS a Soe 4 1930 40,000 100 
- 69_ Delphos, Ohio (2 issues) - - ~~ -- ee ree 3,466 102.94 a ee 1925 11,000 102.545 
69__ Delta OpaikGr, MeGe-. 4 cune 4 1912-1925 40,000 100.027 | 1726_._Rowe School District, Cal___. 5  ______ 21,000 101.728 
1790- Laas. Ber Gare. . ak 5 41930-1950 19,000 © ..-... 1726__Ruggeis Twp. Sch. Dist., Ohio 5 1912-1921 8,000 104.062 
1790._Dover, Ohio____________---- 4 1915-1924 10,000 100.105 | 1588__Rushville, Ind____.________- | WAR RS ins et 10,000 111 
1660__ Dryden oe Free S. D. 1793__Rutherford Sch. Dist., N.J..-. 4% 1950 . .. 22a 
ey Ae ae OS® Os aes 4,000 100 1793__Rutherford Sch. Dist., N. J...4% 1950 " = Raat 
1790__ Dubois eeens. SS Seen 4 1911-1930 8,000 101.562 | 1663__St. John, Kan _-_-____-__--- 6 41920-1930 > eles 
1660__Dubuque, Iowa______------- 4% 1925 49,000 103.51 1663 __St. Joseph, WE 66 base des B96 SE oak 20,000 103.175 
oe RE a. ae 4144 1912-1935 65,000 100.059 eee ee a 71,000 100 
SB SSS OS I ee ee 4% 1912-1923 12,000 101.30 1793__Scott County, Ky.-..---.-.---- 444 1923-1927 25,000 100.10 
1660__East Orange, N. J_____------ 4% 1950 220,000 105.30 137__Seattle, Wash. (14 issues) --_-_- 7 1915&1920 143,708 -—____.- 
1790__East Peoria Dr. & a Dist., Ill 6 1916-1930 Os re tay. ceeeee, Weeen= =... .---5...-«- 6 1920 | eeepc 
1790__East Rutherford S. + - > 4% 1921-1950 60,000 100 1664__Seneca County, N. Y-.-.------ 4% d1911-1918 17,780 100.1413 
128 .Bmperia, Bas.............- 4% 1930 be. a ee 69. Sheboygan, Wis_-_........... 4% 1914-1929 96'000 101.59 
OT" ge OSS eee 5 1930 18,000 100 1793__Sherman, Tex. (2 issues) -_--- Os Sct 20,000 100 
1790__Essex County, Mass____----- 4 1912 10,000 100.56 137._Sherman Co.S.D.No.6,Tex. 5 # £4._...- 625 100 
4700: _varett. Megs... . 5. - see 4 1940 25,000 108.95 » RE | a eee 4% 1935 8,500 101.044 
1723__Fairbury, Neb. (2 issues) .---- a. ae eles 100,000 100 1726__Somerville Sch. Dist., N. J--. 4% 1912-1916 5,000 100.552 
133__Fairbury, Neb. (2 issues) --.--- ”:  adbeataee 35,000 100 137._._South Omaha, Neb-_-_-_.-_..--- 5% 41915-1920 1,200 100 
1660__Fall River, Mass._.____------ A 1920 100,000 104.025 137__Sparta Sch. Dist. No.1, Wis_- 5 1911-1914 5.500 100 
1790__Falls City, Fan J ae 5 41920-1930 12,500 100 1793__Stafford, Kan. (2 issues) __-_- 5 41920-1930 55,000 100.545 
133__Fergus Co.S.D.No.14,Mont.6 —_.-.__-- 2,200 100 1664__Stambaugh, Mich___--_----- 5 1912-1921 So anal aa 
1790__Fisher Co. Geeks S.D.No.3,Tex- 5 41920-1930 ovo} 100 1530__Stoneham, Mass. -.-------..--- 4 1930 1,000) 104.53 
1790. Fisher Co. ae ‘S:D:No.45,Tex 5 41920-1930 1,000 1530__Stoneham, Mass-_---.--.----- 4 1928 2'000} 
Se eee Lee, WM. Oo ccc unene ..-. tenses 50,000 100.45 1793__Storm Lake, Iowa_-_--------- 6 1912-1920 10,742 100 
1724_ Fort Smith ¥ Van Buren Brge. 1589__Stow Township, Ohio_______- 4% 1912-1919 8,000 101.35 
el, a oped Bg PES oa 600,000 -....- 1664. _Stratton, Neb..._......._... 6 41915-1930 eee 
1661__Fort Worth, Tex__---------- 434 41930-1950 ee * Bain 137_-Sullivan County, Ind_______-_ 4% 1912-1920 Re 
1724__Freewater, De oc. Glade die 6 41920-1930 16,000 100 by EG” ee 6 41911-1930 10,000 100 
1790. . Gainesville, Ga_.....-------- 4% 1940 100,000 100 1726__Summit County, Ohio____-__- 4% 1912-1921 248,000 102.08 
| | SER RE aR aR 4% 1930 25,000 104.07 1726__Summit County, Ohio_______ 4% 1911-1916 97,000 100.96 
i i SR. inden me wee 4% 1915-1923 27,000 103.037 | 1589_-'Tacoma, Wash___-_-.__-___- 4% 1930 405,000 102.088 
ae eee ee RS ore. EE S25.000 «2.625 1664__Taylor Separate S.D., Miss._..6 —__.______ 3,000 100 
166%. Galveston, Tex....-...-...-- a ok SP EE . WO eee ee 5 41930-1950 100,000 __.--_- 
133.-Galveston Co.Dr.Dis.No.1,Tex 5 9 -___-__.- 70,000 100 “ECR ee ee 5 41925-1950 8,000 100 
69. _ Georgetown, Tex. (2 issues)... 5 41920-1950 45,000 100 eee ee 4 1923-1926 200,000 100.105 
1586. .Glen Ridge 8. Bhs Des Baden see 4% 1930-1940 35,000 101.13 137_.Toledo, Ohio (18 issues) ______ 5 1911-1916 53,852 2100 
1784..Greaby, Mo.......-.-.....- .. eee ee 18,000 101.42 1794__Trenton, N. J. (2 issues) ______ 4% 1920 77,020 102.4413 
134__Greene County, Ind___------ 4% 1911-1920 A080 To ee a Be ec 4% 1940 9,000 105.13 
134__Groesbeck Ind.S.D., Tex.--. 5 41915-1950 7,000 100 1794__Troup County, Ga___-_-.___-_ 5 1930&1940  200,000y103.6625 
ey ge ee 2 eee ee 4% 1921-1940 SNe Saban 70... ure Creek, Pe. ........... 4% 1915-1940 30,000 101.933 
1661__Hardin Coun ORM G66 ance ERLE, AER OA 16,405 101.786 | 1589__Twinsburg Township, Ohio... 41%4 1912-1918 7,000 y100.90 
1661..Hartington, Neb__.___-_---- 5 41915-1929 eGo = Go 1664__Union County, Ohio_________ 5 1911-1916 30,000 102.37 
1724__Mayti Ind. S.D.No.1,So.Dak- 5-  -..-..---.- 3,750 100 1664_.Union County, Ohio________- 5 1911-1916 48,000 102.368 
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Pre: Name. Rate. Maturity. Amount. Price. 
1 +- Uap os ty Piban ce 'b4  nGadicase SIs 0Ge:. walkie 
1664 __ Vallejo ool District, Cal... 5 1911-1935 60,000 103.416 
1794__ Ventnor City, N. J.....----- 5 1940 16,000 100 
1726__ Ventura Union High S. D., Cal. 5 1912-1936 75,000 103.276 
138_.Wabash County, Ind (5 issues). 5 Various ane - wetend 
138_.Wabash County, Ind____._.-- 4% 1911-1915 SIL i, i tu aisle 
3 So Se aares 6 1930 1G -sideen 
1589_.Walworth, Wis__............ 5 1916-1931 18,000 102.563 
1726__.Ward Co. Com.S.D.No.2,Tex 5 41915-1920 4,000 100 
1664_.Washington, Ind_______._._- 4 d1915-1920 10,000 100.10 
1664__ Watertown, Mass___..._.__-- 4 1911-1929 95,000) 102.91 
1664_._Watertown, Mass__.__._.___- 4 1911-1920 20,000) 
1665_._ Waukon, Iowa.........-..-- adi dae .. [eee 
1794__Wellesley, Mass___......---.- 4 1916-1927 13 -b00} 104.044 
1794. .Wellesiey, Mass............. 4 1917-1926 5,000 
1794__ Wellsville, Ohio___.......--- 4% 1931 10,000 105.13 
1665. . Wichita Falls, Tex...._....-. 5 d1920-1950 See. daha ane 
1665... Williams Un. H.S.D., Cal... 6 cscs. ce 25,000 102.124 
Reees cere &, Ie. ING, 30, Minna |] - dbacwseae 29,500 98 
1794_. Winthrop, Mass____._....--- 4 1911-1920 21,000 101.65 
De NS BOND 0k ne cddnuemem ae 1911-1920 40,000 101.567 
1665__Wood County, Ohio________- 5 1911-1915 50,000 101.811 
1600. . Wooster, N. ¥.............- 4 1920 5,0 100 
1665_._. Worcester, Mass_........... 4 1930 100,000 107.21 
- RE 4 1920 75,000 104.272 
1726_.Wyandotte, Mich_......_._-- 4% 1941 68,000 106.764 
70_.Wyandotte County, Kan__-_-- 4\ 1930 1443000. ...-: d 
SIE ar Es: CEs 00 dels eno 6 1925-1930 5,800 100 
138__Yakima Co.S.D.No.7, Wash. 5 d1912-1931 75,000 y100 
1727_. Yorktown Indep. S. D., Tex... 5 d1920-1930 20,000 100 
1665__ Youngstown, Ohio (9 issues)... 5 —-__-.---- PS. ll SS 
1727__ Youngstown S. D., Ohio__-__- 4% 1934-1936 150,000 106.65 
1794_._.Yukon, Okla. (2 issues) _____- 6 935 See w«diaes 
Total bond sales for December 1910 (266 munici- 
palities, covering 400 separate issues) __._____ k$33,612,613 





a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $26,152,991 of tem- 
| ae loans reported, and which do not belong in the list; also does not 

clude $444,032 of Canadian loans and $8,000,000 ‘‘general fund’’ bonds 

u Ld New York City. zx Taken by sinking fun 
vy And other considerations. 

REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
or these eliminations may be found. 


as an investment. 


Page. Name of Municipality. Amount 
So ee SO eee $500,000 
1793__Rutherford School District, N. J. (January list)________ 86,3 

1663. .St. Joseph, Mich. (Gutenver list)... 2.5. ee 20,000 


We have also learned of the following additional sales for 
previous months: 


Page. Name. Rate. Maturity. Amount. Price. 
1789__Cass County, Iowa________-_- oF Bee Reet 3 $35,000 100 
1723__El Centro, Cal. (April) _.__.-_- 5 1920-1942 fl [7 
ae , , Fee aa 4 d1915-1930 14,000 101.82 
1724__ Fossil, Ore. (April) .....-..-- 6 1920 De OE > 
1792__Lubbock County, Tex. (Sept.) 5 d1920-1950 17,000 00 
135__Manila, Iowa (July) __...-_--- 6 1913-1924 6,000 103.333 
135.__Mauch Chunk, Pa___.... ._-- SAS EY aS 1,500 100 
1792__Miller, Ind. (October) ______-_- 5 1915-1926 12,000 y100 
136__Miners Mills, Pa. (July)_____- 5 1911-1925 | eRe ets 
1725__Monticello, N. Y. (April) __--_- 4 1911-1935 53,000 100 
136__Moss Point, Miss_._....._  - ee a ee BGO” kz cewe 
1725__North Dakota (8 issues) ______ Se gic idk alias 18,500 100 
137__Portsmouth, Iowa (July) ____-_ Sgr. Ct eae eee 
1726_._Price,.Utah (April) ..-.....-. 6 1920-1930 9,000 104.166 
1726_._Somers & Carmel Sch. Dist. 
No. 8, N. Y. (October)_... 5 1916 2,500 100 
138__Watertown, N. Y. (May)____- 4 1940 31,000 100 
138__ Wingo Graded S. D., Ky.(July) 6 1920 5,000 100 


All the above sales (except as indicated) are for November. 
These additional November issues will make the total sales 
(not including temporary loans) for that month $24,209,551. 


BONDS SOLD BY CANADIAN MUNICIPALITIES. 


Page. Name. Rate. Maturity. Amount. Price. 
1666__Bears Hill S. D. No. 352, Alta. 6 1911-1920 $1,400 101.428 
138__Belgrave S. D. No. 2587, Sask. 6 1911-1920 1,000 99 
7h. .Ueneot, AIDES . wa Suk 5 1930 12,500 at Stee 
RS Se —Seeeeee 6 1930 Se sccame 
1666__Clinton, Ontario __..____ ___- 5 1911-1930 6.2. <cucdne 
) ee Eee 6 1925 5,000 04 
_ Se OS eee Sere ees 2,000 96.75 
1591_.Grandview, Man._........-.- 5 1911-1930 5,000 95.18 
oer, Es Se eee | Siegee 9 EG Sew 5,000 96.18 
1728__Medicine Hat, Alta_____.___-_ a ae ps ee ete: 
1667__Melfort, Sask. (2 issues) _____-_ 5 1911-1930 i eet 
ct ae a” RR eee 1912 1930 4,461 $1.10 
71_._.New Liskeard, Ont__.._.__ . 5 1911-1939 4,250 cata 
TE. we, Es ge oe woud 6 1911-1930 4,200 99.214 
71__North Vancouver, B. C______ 5 1930 13,000 g dad 
71__North Vancouver, B. C____-_- 5 1960 ee. fc nom 
Fy fy SO eae 5 940 20,000 99 
71__Prince Edward County, Ont... 4% 1911-1930 SOMOS vide 
ye | eee | ERPs pe 12,000 105.066 
1667__Sandwich, Ont __...._....._- 4% 1930 7 ty oe 
1706; .Symeer; B. Oz... ......- 2. SL? re S| ere 
ST 6 cs SE a oo we san meieee 5 1911-1925 Sa is ated 
fh, Be |S CUR. See eee me oy See Gewese  i-.cee 
, Te ee eee 4 1920 0 SE ae 
J es , " } Saas 6 1920 ee 
1728_._.Wingham, Ont____.__._._-_- 4% 1930__- 6,000 97.61 
17905... Wolseley, Sask. ............. 5 1930 = Fee 
MEE wntiin cae sano REO Lea cawe eek $448,493 
ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
Page. Name. Rate. Maturity. Amount. Price. 
1787... Beteven. Gam *. ............ 1930 $10,000 94 
1795. -Richland S. D. No. 1944, Alta. 
OU 2 eed Bete Oe A in a 1,000 100 


The above sales (except as indicated) are for November. 
These additional November sales make the total of debentures 
sold that month $2,396,779. 

RR 


News Items. 


Council Bluffs, Iowa.— Purchase of Water Works Proposed. 
—According to Omaha papers, the City Council on Jan. 9 
took the wees necessary to acquire the plant of the Council 
Bluffs City Water Works Co. As previously stated in these 
columns, the city in October 1908 voted $600,000 bonds for 
a municipal plant, and suit to restrain the issuance of these 
bonds was later filed by the C. B. Nash Co. of Omaha. The 
U. 8. Circuit Court decided in favor of the city and the case 
was scheduled for hearing Jan. 17 in the Circuit Court of 





It is stated, however, that the case will be dis- 


Appeals. 
See V. 91, 


missed in view of the action of the City Council. 
p. 167. 


El Reno, Okla.—Commission Form of Government.—The 
Attorney-General’s Department has appreved the new 
charter providing for a commission plan of government for 
this place. 


Indiana.—Bonding Power of School Cities.—We print 
below a letter from Hon. Chas. A. Greathouse, Superintend- 
ent of Public Instruction in Indiana to the Superintendent of 
Schools at Hammond, in which are given some interesting 
facts concerning the power of municipalities to become 


bonded for school purposes. 
January 6, 1911. 
Supt. C. M. McDaniel, 
Hammond, Indiana. 
Dear Mr. McDaniel: 

The case of Wilcoxon vs. City of Bluffton (153 Ind. page 267) was filed 
in the Supreme Court June 14th 1899. In that case it was held that “‘school 
bonds issued under the Act of 1873, pp. 5975 Burns 1894, for the purpose of 
obtaining funds for the erection of school buildings, constitute an indebt- 
edness against the civil city, and must be taken into consideration in ascer- 
taining the aggregate indebtedness of such municipality." 

This opinion was based upon the fact that the City Council authorized 
the issuing of the bonds and the bonds were signed by the Mayor and the 
Clerk of the civil city and countersigned by the school trustee. This wa 
done in accordance with the statutes in force at the time the bonds wer 
issued. By following the reasoning of the Court the inference is readily 
formed that if the Legislature had authorized the school trustees to create 
such indebtedness independently of the City Council, then it would have been 
a debt against the school city and not against the civil city. 

In 1899 the Legislature passed an Act (p. 434, Acts 1899) empowering 
school commissioners in cities of over 100,000 to give obligationsfor in- 
debtedness. 

In the case of Campbell vs. City of Indianapolis (155 Ind., page 186) filed 
June 29 1900 the following opinion was rendered: 

“The debts of the school city of Indianapolis and those of the civil cor- 
poration are not to be aggregated to determine the debt limit to which 
either is entitled under the Constitution, and the right or power of either 
of these corporations to contract an indebtedness not in excess of the limit 
fixed by the Constitution is affected only by its own existing debts."’ 

In 1903 and subsequently in 1909 (page 100, Acts 1909), the Legislature 
gave to school boards in any of the towns and cities of the State, except 
cities of the first and second class, the right to create an obligation on the 
part of the school city or school town. 

This law is Lerche 4 conceded to be constitutional and no case has been 
brought to test its validity. The bonding companies of this city purchase 
many bonds as obligations against school cities regardless of any indebt- 
edness which may exist against the civil city. 

With the approval of the Attorney General we uniformly advise school 
boards that they may legally create an indebtedness against the school city 
in any amount not exceeding two per cent of the assessed valuation of the 
city. Thelc method of procedure is clearly set forth on page 109 of the 
Acts of 1909. We also advise that among the powers of city councils they 
are authorized ‘‘to levy and have collected annual taxes not exceeding fifty 
cents on the hundred dollars valuation on all property subject by law to 
taxation and twenty-five cents poll tax; also a tax not exceeding one dollar 
on each male dog and two dollars on each female dog to be paid by the 
owner thereof. Such board shali in addition have power to levy 22d have 
collected annual taxes, not exceeding thirty cents on the hundre i dollars 
valuation on all property subject by law to taxation for the support of town 
schools.’’ In several instances the cost of school-houses has exceeded the 
2 per cent constitutional limit and the civil city has made up the deficiency. 


Very truly yours, 
C. A. GREATHOUSE. 


Jacksonville, Morgan County, Iil.— Election on the Com- 
mission Plan of Government.—An election will be held Jan. 31, 
according to dispatches, to ascertain whether or not the 
voters are in favor of adopting the commission plan of govern- 
ment. 


Louisville, Ky.— Suit to Test Validity of Hospital Bonds.— 
Suit was filed in the Circuit Court Jan. 6 by L. M. Render, 
a taxpayer, to test the validity of the $1,000,000 44% 
hospital bonds voted Nov. 8 1910. 


Mississippi.— State Treasurer Refuses to Pay Bond Coupons. 
—The State Treasurer, Geo. R. Edwards, has refused to pay 
the first installment of interest due Jan. 1 1911 on the 
$600,000 issue of State bonds. These securities were offered 
without success at public sale on June 6 1910, but were 
subsequently disposed of by private subscription at par. In 
explaining his refusal to pay the interest on these bonds, 
Treasurer Edwards says, in part: 


Attached to each and every bond is a coupon for interest from J uly 11910 
to Jan. 11911. The Governor did not sell any of the bonds until Sept. 14 
1910. Many of them were sold during October and November, and nearly 
$300,000 worth of them were sold after Dec. 25 1910. To make a long 
story short, there are at this time outstanding and due on Jan. 1 1911 
$12,000 worth of interest coupons for money which the State is supposed to 
have received on July 1 1910, but most of which, in fact, it did not receive 
until the we g days of December 1910. If I were to pay all of these cou- 
pons number one, I would be deliberately paying out of the people’s 
money $10,415 67 for interest which has not been earned and for the use of 
money the people of Mississippi did not have. The truth about the matter 
is, as I confidently believe, that not one single solitary bond of this entire 
issue has been sold at a price not less than og as is specifically directed by 
the statute which authorized the issue. f the bonds have been sold for 
less than par, then, it seems to me, the law has been violated, andthe State 
Treasurer might become liable personally and on his official bond for any 
a + which he may pay out for coupons attached to bonds thus Illegally 
sold. 


Suits have been begun by holders of the bonds in question 
to compel the payment of the interest, while an action has 
also been started to enjoin the bondholders from transferring 
or in any way disposing of the interest coupons pending the 
determination of the suit brought to enforce. their payment. 


New York City.—Tentative Figures of Real Estaie Values 
for 1911.—The Department of Taxes and Assessments has 
fixed the tentative value of real estate for 1911 at $7,476,- 
411,572, an increase of $876,224,250 over the tentative 
figures for 1910 and $897,628,498 over the final assessed 
value of real estate for that year. In connection with the 
figures which have just been given out, it should be borne 
in mind that the values are merely tentative, and subject 
to reduction upon complaint of the owners of individual 
pieces of property, taxpayers having until March 31 in which 
to file their objections. The tentative figures for last year 


were reduced more than 21 millions upon such complaints. 
We give below the estimattd figures for 1911, comparison 
being made with both the estimated and final figures for 1910. 
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——January Estimate Final Rolls. 

Boroughs— 1911. 1910. 1910. 
Manhattan..fOrdinary real estate.$4,658,546,500 $4,405,601,486 $4,390,793,935 
\Corporate real estate. 104,875,675 25,251,575 25,110,750 








The Bronx..sOrdinary real estate. 544,592,937 443,756,259 442,467,394 
Corporate real estate. 38,808,575 32,100,525 31,214,425 

Brooklyn ..fOrdinary real estate. 1,586,864,572 1,288,242,908 1,286,374,421 
Corporate real estate. 26,463,300 ,551,5 17,443,900 

Queens _.... Ordinary real estate. 413.805,096 309,436,405 307,950,560 
\Corporate real estate. 24,193,045 11,744,100 11,695,600 

Richmond ..fOrdinary real estate. 75,714,722 64,329,914 63,749,689 
\Corporate real estate 2,547,150 2,172,600 1,982,400 

Total ordinary real estate_.....-- $7,279,523,827 $6,511,366,972 $6,491,335,999 
Total corporate real estate.._..-- 196,887,745 88,820,350 87,447,075 
Grand total of real estate_.....-- $7,476,411,572 $6,600,187,322 $6,578,783,074 


The above does not include corporation franchises and 
assessments of tangible property of public service corpora- 
tions in streets and public places. Theassessments for these 
are made by the State Board of Assessors and returned to the 
Tax Department of the city in March each year. They were 
reported as follows for 1910: Manhattan, $328,012,100; The 
Bronx, $20,076,100; Brooklyn, $100,218,200; Queens, $14,- 
917,800; Richmond, $2,185,400; total, $465,409,600. 

Pittsburgh, Pa.—City Files Answer in Debt Suit.—The 
city’s answer to the friendly suit of Charles A. Schuldice, a 
tax-payer, who alleges that the city has reached the limit 
of debt which may be incurred without the consent of the 
voters, was filed in Common Pleas Court No. 2 on Jan. 5. 
See V. 91, p. 1047. 


Pontiac, Mich.—Charter Election.—On Jan. 30 a proposed 
new charter providing for a commission form of government 
will be submitted to the voters. 


Rock Hill, York County, So. Caro.—Bonds Declared Con- 
stitutional.—On Jan. 7 the State Supreme Court dismissed 
the petition of J. J. Waters, who asked the Court to enjoin 
the issuance of the $150,000 water, $100,000 sewer and 
$35,000 light bonds voted Feb. 24 1910. See V. 90, p. 650. 


The Court says: 

It appears from the facts alleged and admitted that the Constitutional 
statutes have been complied with. After due consideration this Court has 
decided that the said City Council of Rock Hill has full power to issue all 
said bonds in question. 


Seattle, Wash.—Recall Election Enjoined—On Jan. 6 
Judge C. H. Hanford of the U. S. Circuit Court granted an 
injunction to Frank H. Scobey, a property owner, preventing 
the appropriation of public money for the expenses of a special 
election under the petition to recall Mayor H.C.Gill. Judge 
R. B. Albertson of the King County Superior Court had 
tate bag refused to grant an order restraining the proposed 
election. 


Texarkana, Bowie County, Tex.—Commission Form of 
Government Adopted.—This city at an election held Jan. 3 
adopted, it is stated, the commission form of government 


plan by a vote of 108 to 47. 
I 


Bond Calls and Redemptions. 

North Yakima, Wash.—Bond Call.—Payment will be 
made on Feb. 15 at the banking house of N. W. Harris & 
Co. in New York City of $30,000 6% funding bonds, num- 
bered from 1 to 60, inclusive. They are dated Dec. 1 1890 
and mature Dec. 1 1915, but are subject to call after Dec. 1 
1905. 

The official notice of this bond call will be found among the 
advertisements elsewhere in this Department. 


Bond Proposals and Negotiations this week 
have been as follows: 


Albertville, Marshall County, Ala.—Bond Election.—An 
election will be held Jan. 16 to vote on the question of issuing 
$7,000 5% 30-year electric-light-plant bonds. 

Algonac, Saint Clair County, Mich.— Bond Offering.—Pro- 
— will be received until 7 p. m. Feb. 6 by John H. 

hnken, Village Clerk, for $10,000 refunding water-works 
and $10,000 refunding electric-light bonds at not exceeding 
5% interest. 

Denomination $1,000. Date Dec. 311910. Interest Jan. 1 and July 1 
at the State Savings Bank in Detroit. Maturity of the water bonds is 
$1,000 every even year on July 1 from 1926 to 1944 inclusive and of the 
light bonds $1,000 every odd year on July 1 from 1927 to 1945 inclusive, 
both issues being subject to call after July 11926. Certified check for $200 
is required. Purchaser to furnish blank bonds at his expense. 

Amesbury, Essex County, Mass.—Bond Sale.—The 
$16,000 4% 1-8-year (serial) coupon bridge bonds described 
in V. 91, p. 68, were sold on Jan. 9 to Adams & Co. of 
Boston at 101.279 and accrued interest—a basis of about 
3.689%. The other bidders were: 

Geo. A. Fernald & Co., Bost_101.30 | Merrill, Oldham & Co., Bost_101.049 
Blodget & Co., Boston..__-- 101.194} Blake Bros. & Co., Boston__100.47 

Ashtabula School District (P. O. Ashtabula), Ohio.—Bond 
Offering.—Proposals will be received until 12 m. Jan. 16 
by Charles C. Peck, Clerk Board of Education, for the 
$10,000 414% coupon school-addition bonds mentioned in 
V. 91, p. 1788. 


Authority Section 7629, Revised Statutes. Denomination $500. Inter- 
est April 1 and Oct.1. Maturity $500 yearly on Oct. 1 from 1912 to 1931 
inclusive. Certified check on a national bank for $500 isrequired. Bidders 
to satisfy themselves as to legality of bonds before submitting offers. 


@ Attica, Fountain County, Ind.—Bonds Offered by Bankers. 
—The J. F. Wild & Co. State Bank of Indianapolis is offering 
to investors $8,000 4% refunding bonds. 

Denomination $500. Date Dec. 151910. Interest semi-annually at the 
City Treasurer’s office. Maturity Dec. 15 1920. The bonds are tax-ex- 


empt. Total debt, including this issue, $25,000. Assessed valuation, 
Real valuation (estimated), $2,500,000. 





$1,256,210 - 





———?> 


Baker City, Baker County, Ore.—Bond Sale.—Papers state 
that the following 6% bonds due in 1920 were sold to the 
Warren Construction Co. on Dec. 26 1910 at par and accrued 
interest: $8,444 15 to improve Court Ave.; $8,306 75 to im- 

rove Center St.; $5,151 55 to improve Valley Ave. and 
$11,532 65 to improve First St. 


Ballinger, Runnels County, Texas.—Bonds Registered.— 
The State Comptroller registered $16,000 5% 20-40-year 
(optional) water-works bonds on Jan. 5. 

Bond Sale.—Sutherlin & Co. of Kansas City, Mo., have 
rater awarded at par $16,000 5% water-works-improvement 

onds. 

Denomination $500. Date Nov. 15 1910. Interest semi-annual. 
turity Nov. 15 1950, subject to call after 20 years. 

Baltimore, Md.—sSales of City Stock in 1910.—During the 
year 1910 this city sold issues of city stock aggregating 
$5,063,400. With the exception of $1,663,400 314% sewer 
stock due Oct. 1 1980, we reported all of the loans at the 
time of their disposal. Of the $1,663,400 sewer stock re- 
ferred to, $1,364,200 was sold at par, $167,300 at 93, $18,600 
at 8814, $55,500 at 88.28 and $57,800 at 87%. 


Battle Creek, Madison County, Neb.—Bond Election.— 
An election will be held in this place Jan. 15 for the purpose 
of submitting to the voters a proposition to issue $10,000 
544% _water-works bonds. Maturity 20 years, subject to 
call after 5 years. 


Beach School District (P. O. Beach), Billings County, 
No. Dak.—Bonds Voted.—This district on Jan 6 voted 
unanimously in favor of issuing $12,000 4% building bonds. 


Bellefontaine, Logan County, Ohio.—Bond O*fering.— 
Proposals will be received until Jan. 30, it is stated, by 
U. L. Kennedy, City Auditor, for $75,300 5% sewerage- 
system bonds. 

Denominations: 70 bonds of $1,000 each, 10 bonds of $500 each and one 
bond of $300. Date Sept. 1 1910. 

Beloit Union School District No. 2 (P. O. Beloit), Rock 
County, Wis.—Bond O*fering.—Proposals will be received 
until 2 p. m. Jan. 16 by L. F. Bennett, Clerk, for $12,000 
416% coupon refunding building bonds. 

Denomination $500. Date Feb. 1 1911. Interest annually at Beloit. 
Maturity $2,000 yearly on Feb. 1 from 1912 to 1917 inclusive. No de- 
posit required. 

Beltrami County School District No. 86 (P. O. Jelle), 
Minn.—Bond Sale.—This district on Dec. 17 1910 awarded 
to W. 8. Erickson of St. Paul at par an issue'of $1,000 6% 
10-year bonds. 


Boone, Boone County, Iowa.—Bond Offering.—Further 
details are at hand relative to the offering on Jan. 18 of the 
$150,000 4% water-works-construction bonds mentioned in 
V. 91, p. 1788. .Proposals for these bonds will be received 


until 7 p. m. on that day by Otto Hile, City Clerk. 
Authority, Sections 906, Code of 1897, and 1306b to 1306f, 1907 supple- 
ment to the Code; also by vote of 1,624 ‘‘for’’ to 23 “‘ag. t’’ at election 
held Dec. 12 1910. Denomination $500. Date May 1 1911. Interest 
semi-annually at the City Treasurer’s office. Maturity May 1 1931, subject 
to call after May 11921. Bonds are exempt from alltaxes. Certified check 
for $1,000, payable to the City » is required. Official circular 
states that no previous issues have ever been contested; also that the prin- 
clpal and interest of all bonds previously issued have always been paid 
promptly and that there is no controversy or litigation pending or threat- 
ened affecting the corporate existence or the boundaries of said munici- 


Ma- 


a or the title of its present officers or the validity of the bonds. Bonded 
ebt, including this issue, $200,500. Warrants outstanding, $16,254 08. 
Equalized valuation in 1910, $1,299,134. 


Brandenburg Graded School District No. 58 (P. O. Bran- 
denburg), Meade County, Ky.—Bond Sale.—The First Na- 
tional Bank in Barnesville has been awarded the $1,500 6% 
gold coupon bonds offered on Nov. 25 1910 and described 
in V. 91, p. 1275, for $1,505—the price thus being 100.333. 
Maturity $i00 yearly on Oct. 20 from 1915 to 1929 inclusive. 


Brazoria County Drainage District No. 4, Tex.—Bond 
Sale.—This district has sold the $124,000 5% bonds regis- 
tered by the State Comptroller on Nov. 12 1910. 


Brockton, Plymouth County, Mass.—Temporary Loan.— 
Estabrook & Co. of Boston have been awarded, according to 
reports. a $150,000 loan maturing Oct. 17 1911 at 3.35% 
discount. 


Brooksville,Hernando County, Fla.—Bond Election.— 
A proposition to issue $17,000 6% 1-5-year (serial)bonds will 
be submitted to a vote of the people on Jan. 17. 

Buffalo, N. Y.—Bond Sale.—The $100,000 4% registered 
refunding railroad-aid bonds offered without success on 
Dec. 6 1910 (V. 91, p. 1526) have been disposed of to the 
city’s sinking funds. Maturity $5,000 yearly on Dec. 15 
from 1911 to 1930 inclusive. 


Callahan School District, Siskiyou County, Cal.—Bond 
Sale—On Dec. 29 1910 $2,500 bonds of this district were 
awarded to the American Savings Bank of Los Angeles at 
101.324. Other bidders were: 

Barroll & Co., Los Angeles_$2,512 00|G. G. Blymyer, San Fran__$2,507 50 

Carbondale, Lackawanna County, Pa.—Bond Offering.— 
Proposals will be received until 7 p. m. Jan. 16 by H. G. 


Likeley, City Clerk, for $7,000 4% coupon refunding bonds. 

Denomination $1,000. Date Oct. 1 1910. Interest semi-annually at 
the City Treasurer’s office. Maturity Oct. 1 1917. Bonds are exempt 
from taxation. Certified check (or cash) for $500, payable to the City 
Clerk, is required. 


Cass County (P. O. Fargo), No. Dak.—Bond Sale.—The 
$19,224 74 Drainage District No. 10 and the $23,843 35 
Drainage District No. 29 6% gold registered bonds described 
in V. 91, p. 1526, were sold on Dec. 28 1910, according to 
reports, to the Wells & Dickey Co. of Minneapolis at par. 
on part in each of the years 1913, 1915, 1917, 1919 
and 1921. 
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Chamberlain, Brule County, So. Dak.—Bond Offering.— 
Proposals will be received until Jan. 15 (this date falls on 
Sunday but is so given by the City Auditor) by J. H. Bing- 
ham, City Auditor, for $17,000 5% coupon refunding bonds. 


Authority, vote of 105 to 3 at election held Dec. 201910. Denomination 
viene Date Jan. 15 1911. Interest semi-annual. Maturity Jan. 15 


Chambersburg, Franklin County, Pa.—Bond Sale.—On 
Dec. 5 1910 the $150,000 water-supply-improvement, $65,000 
sewerage-system and disposal plant, $15,000 street-paving 
and $5,000 fire-house 444% bonds mentioned in V. 91, 

. 1526, were awarded to four local banks at par and accrued 
interest. Denomination $500. Date Dec.11910. Interest 
semi-annual. 


Charleston School District, Merced County, Cal.—Bond 
Sale.—On Dec. 6 $3,000 6% bonds were awarded to the Wm. 
R. Staats Co. of Los Angeles for $3,017 50—the price thus 


being 100.583. 
Denomination $500. Date Jan. 3 1911. 
$500 yearly from 1912 to 1917 inclusive. 


Chester (P. O. Chester Depot), Windsor County, Vt.— 
Bonds Awarded in Part.—Of the $25,000 4% registered school- 
building bonds voted last September (V. 91, p. 741) $13,000 
were sold on Jan. 2 to local investors at par. 


Denominations: fifty bonds of $100 each, twenty of $500 each and ten of 
$1,000 each. Date July 1 1910. Interest semi-annually at the Town 
Treasurer's office. Maturity Jan. 1 1921, subject to call, however, at any 
interest-paying period upon thirty days’ notice. 

1 $375,000 4% 


Chicago, Ill.—Bond Sale.—On Jan. 
refunding bonds were awarded to Wm. A. Read & Co. of 
Chicago at 99. Date Jan. 1 1911. Maturity part yearly 
from 1913 to 1927 inclusive. 


Chico, Butte County, Cal.—Bond Sale.—On Dec. 13 1910 
the $19,835 55 6% street-improvement bonds, which were 
offered without success on Aug. 15 (V. 91, p. 665), were 
awarded to local investors at par and accrued interest. 


Denominations 18 bonds of $1,000, one bond of $901 95, one bond of 
$843 60 and one bond of $90. Date July 21910. Interest semi-annual. 


Chicopee, Mass.—T7'emporary Loan.—A loan of $100,000 
due Nov. 23 1911 was negotiated on Jan. 5 with F. S. 
Moseley & Co. of Boston at 3.39% discount and a premium 
of 75 cents. 

Cincinnati, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 12 m. Jan. 23 by Ernst von Bargen, City Aud- 
itor, for the $125,000 4% water-works improvement bonds 
mentioned in V. 91, p. 1789. 


Authority, Section 3939, General Code. Denomination $500. Date 
Jan. 2 1911. Interest semi-annual. Maturity 20 years. Bonds are ex- 
empt from taxation. Certified check for 5% of bonds bid for, payable to 
the Auditor, is required. Purchaser to pay accrued interest. Bids must 
be made on blank form furnished by city. 


Bids.—The following bids were received on Dec. 29 1910 
for the $1,000,000 40-year boulevard and park, $1,000,000 
50-year hospital and the $800,000 40-year grade-crossing- 
abolition 4% coupon bonds awarded on that day to Wm. 
Salomon & Co. and Rhoades & Co., both of New York City, 
and the Fifth-Third National Bank of Cincinnati, at their 


bid of 100.66 for each issue (V. 91, p. 1789): 
‘ $1,000,000 $1,000,000 $800,000 
hospital gr’de-cros. 
bonds. b 


onds. bonds. 
Fifth-Third National Bank, Cincinnati; 

Wm. Salomon & Co. and Rhoades & Co., 

+ RES ey ae ve Set $1,006,600 $1,006,600 $805,280 
Prov. Sav. Bk. & Tr. Co. and Brighton- 

German Bank Co., Cincinnati___._.___- 1,002,100 
Nat. City Bank, N. Y.; Seasongood & May- 

er, Breed & Harrison and First Nat. 

Pe: CN, ita seis wiidlthey dee 1,000,000 1,000,000 800,000 
Central Tr. & Safe Dep. Co., Cincinnati... 1,000,000 -________ 
Western German Bank, Cincinnati._.....  _...___. ee eee 

A bid of $10,100 was also received from John Eggers for $10,000 of the 
$1,000,000 hospital issue. 


Clinton County (P. O. Clinton), Iowa.—Bond Sale.—Ac- 
cording to reports, $57,000 444% bridge-warrant funding 
bonds have been awarded to a Davenport banker. 


Coal Grove, Lawrence County, Ohio.— Bond Sale.—On 
Dec. 19 1910 this village accepted the bid of 102.55 received 
from the Dresden National Bank in Dresden for the $2,000 
5% 5-year coupon prison bonds offered on Dec. 15 1910. 
See V. 91, p. 1789. 


College Mark, Fulton County, Ga.—Bond Sale.—On Jan. 10 
$65,000 5% goid coupon water, sewer and electric-light bonds 
were awarded to J. H. Hilsman & Co. of Atlanta for $65,750 
(101.153) and accrued interest. 


Denomination $1,000. Date Sept. 1 1910. Interest semi-annually in 
New York City. Maturity part yearly from Sept. 1 1911 to Sept. 1 1940, 
inclusive. Bonds are exempt from all taxes. onded debt, including this 
ree + aa Floating debt, $4,100. Assessed valuation in 1910, 


Collin County Common School District No. 3, Tex.— 
Bond Sale.—The $2,000 5% 10-20-year (optional) bonds 
registered by the State Comptroller on Nov. 15 1910 (V. 91, 
p. 1467) have been sold. 

Bonds to Be Offered Shortly.—We are informed, under date 
of Jan. 2, that this district will be on the market within a 
few days with $1,500 5% 10-15-year (optional) bonds. 


Columbus, Columbia County, Wis.—Bond Offering.—Pro- 

osals will be received by W. J. Riedner, City Clerk, for 
$16,000 coupon electric-light-improvement bonds at not 
exceeding 5% interest. 

Denomination $500. Date Dec. 11910. Interest semi-annually at the 
City Treasurer’s office. Maturity $1,000 in each of the years 1912, 1913, 
1914 and 1915 and $1,500 each year thereafter. 

Columbus, Ohio.— Bonds Purchased by the Sinking Fund 
during the Six Months Ending Dec. 31 1910:—The following 
bonds, aggregating $1,180,800, were purchased by the Sink- 
ing Fund at par during the six months ending Dec. 31 1910: 


Interest annual. Maturity 





Amount. Purpose, Date. Matu y 
$300,000 Refunding main sewer. -..........-. April 11910 April 1 1930 
20,000 Public Improvement No. 20.......-. July 26 1909 Sept.1 192 

,000 Police sub-station..............-... May 11909 Oct. 1 1939 
50,000 Public Improvement No. 21_....-.-.- Oct. 41909 Sept.1 1921 
1,000 Rich Street extension.-_..........-.. June 29 1910 Sept.1 1930 
7,000 Naghten Street extension........-- June 29 1910 Sept.1 1930 
5,000 Franklin Park improvement----.-...- April 11910 Oct. 1 1930 
100,000 Public Improvement No. 22... --- Mch. 11910 Sept.1 1921 
,000 Goodale Park Improvement. .--.-..-- June 29 1910 Sept.1 1930 
20,000 StrOGt-TORGee « ... 2.6 c cn eeseece nee Aug. 22 1910 Nov. 1 1920 
2,500 Electric-light-plant-extension ---.-- Sept.29 1910 Sept.1 1920 
5,000 Sewer and drain repair_.........--- Aug. 22 1910 Nov. 1 1920 
11,000 Storm and water drainage-_-_.....-- Oct. 181910 Sept.1 1921 
,500 Sewer and drainage repair No. 2....Sept.29 1910 Sept.1 1920 
2,000 Sanitary-emergency -.....----.--.-- Dec. 311910 Sept.1 1912 
20,000 Garbage-disposal -_...........---- Sept.29 1910 Sept.1 1920 
15,000 Goodale Park Shelter__......------ June 29 1910 Oct. 1 1930 
50,000 Public Improvement No. 23-...-.--- June 29 1910 Sept.1 1921 
S000. LACRRRIIOE, POR Rné a wwnscsccceccess June 29 1910 Sept.1 1930 
146,300 BGROSUMIGRS 2 conn ncccccacanscccace — cncsesse © esesecacce 
411 GO6 AASGRIMGES 2 ccccwcscncccsnccenesan - sagoccan, 5) pedtnesesen 


With the exception of $146,200 assessment bonds, which bear 44% 
nterest, the above bonds all carry 4% interest. 


Conrad, Teton County, Mont.—Bond Sale.—On Dec. 28 
1910 the $25,000 6% sewer bonds described in V. 91, p. 1526, 
were awarded, according to reports, to the First National 
Bank of Conrad. 


Crown Point School District (P. O. Crown Point), Lake 
County, Ind.—Bond Offering.—Proposals will be received, 
it is stated, until 1 p. m. Jan. 16 by the School Trustees, 
J. Frank Meeker, President, for $21,000 5% school-house 


bonds. 

Denomination $500. Maturity $500 each six 
months from July 16 1912 to Jan. 16 1914, inclusive, $1,000 each six 
months from July 16 1914 to Jan. 16 1916 inclusive and $1,500 each six 
months from July 16 1916 to Jan. 16 1921 inclusive. Bonds are tax-exempt. 


Dawson County School District No. 53 (P. O. Glendive), 
Mont.—Bond Offering.—Proposals will be received until 
10 a. m. Jan. 18 by the School Trustees for $1,000 bonds, at 
not exceeding 6% interest. Maturity 10 years, subject to 
call after 5 years. Ernest Johnson is District Clerk. 


Dedham, Norfolk County, Mass.—Note Sale.—On Jan. 6 
$7,740 4% street and bridge notes were awarded to Adams 
& Co. of Boston at 100.47. No other bids were received. 


Denomination $1,000 except one note of $740. Date Jan. 10 1911. 
Interest semi-annual. Maturity $2,000 in each of the years 1912, 1913 
and 1914, $1,000 in 1915 and $740 in 1916. 


Dublin, Laurens County, Ga.—Bond Offering.—Proposals 
will be received until 12 m. Jan. 17 for the $30,000 5%, gold 
coupon water-works, electric-light and street-improvement 
bonds voted Dec. 6 1910 (V. 91, p. 1660). 


Denomination, $1,000. Interest May 1 and Nov. 1 at_the Hanover f 
National Bank in New York City. aturity 29 years. Certified check 
for $1,000 is required. For further information apply to W. B. Rogers 
Chairman Finance Committee, or J. E. Burch, City Attorney. 


Emaus, Lehigh County, Pa.—Bond Sale.—It is stated that 
$14,000 4% 5-20-year (optional) refunding water-main 
bonds were awarded on Nov. 28 1910 to local investors at 
an average price of 101.82. 


Emporia, Lyon County, Kan.—Bond Sale.—The $11,000 
444% sewer bonds due July 1 1930 and described in V. 91, 
p. 1527, have been awarded to the H. C. Speer & Sons Co. of 
Chicago. 

Ephraim, Sanpete County, Utah.—Bond Sale.—The $18,- 
000 20-year water-works bonds offered on Dec. 15 1910 were 
awarded, it is stated, to the State Board of Land Commis- 
sioners at par for 5s. 


Essex County (P. O. Newark), N. J.—Bonds Pronosed.— 
We see it stated that the Finance Committee of the Board 
of Freeholders has ordered the preparation of a resolution 
recommending the issuance of $350,000 414% 20-year bonds 
for the following purposes: $100,000 to improve the Hospital 
for the Insane at Overbrook; $50,000 to improve the 
Hospital for Contagious Diseases at Soho and $200,000 for 
the Plank Road improvement. 


Fairbury, Jefferson County, Neb.—Bond Sale.—The $25,- 
000 water and $10,000 electric-light 5% bonds mentioned 
in V. 91, p. 1724, have been awarded, according to reports, 
to the Investors’ Security Co. in Des Moines at par. The 
water bonds are optional after 5 years and the electric-light 
bonds after 10 years. 


Fergus County School District No. 14 (P. 0. Lewistown), 
Mont.—Bond Sale.—On Dec. 26 1910 the $2,200 6% coupon 
school-building bonds described in V. 91, p. 1724, were 
awarded to the Union Bank & Trust Co. in Helena at par 
and accrued interest and blank bonds. Bids were also 


received as follows: 
Sane GS Ge, eens Ghty, MiG os oui oo Sk ion cabo seescan *$2,200 
ees. i. Te ee ea cc. ccicdcagdtancesneatodase deus 2,200 


* And blank bonds. 

Fostoria, Seneca County, Ohio.—Bond Offering.—Pro- 

osals will be received until 12 m. to-day (Jan. 14) by J. H. 

orton, City Auditor, for the following 444% coupon sewer 
construction assessment bonds. 


$730 Clark St., State St. and Hissong Ave. bonds. 
675 West North Street bonds. Denomination $67 
700 East Center Street bonds. Denomination $70. 
580 East Tiffin Street bonds. Denomination $58. 
600 East Lytle Street bonds. Denomination $60. 
825 East North Street bonds. Denomination $82 50. 

Authority Sections 3914 and 3939, General Code. Date Dec. 1 1910. 
Interest semi-annually at the National Park Bank. Maturity one bond of 
each issue yearly on March 1 from 1911 to 1920 inclusive. ertified check 
for 10% of bonds bid for, payable to the City Treasurer, is required. Pur- 
chaser to pay accrued interest. Separate bids must be made on each issue. 


Galveston County Drainage District No. 1 (P. O. Gal- 
veston), Tex.—Bond Sale.—The $70,000 5% bonds registered 
on Nov. 11 1910 by the State Comptroller, V. 91, p. 1467, 
have been awarded, we are advised, to J. C. Kilso, Con- 
tractor, of Galveston at par and accrued interest. 


Interest semi-annual. 


Denomination $73. 
50. 
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Greene County (P. O. Bloomfield), Ind.— Bonds Offered by 
Bankers.—Stockton Township 444% gravel-road bonds 
amounting to $6,400 are being offered to investors by the 
J. F. Wild & Co. State Bank of Indianapolis. 


Denomination $320. Date Aug. 21910. Interest May 15 and Nov. 15. 
at the County Treasurer's office. Maturity $320 each six months from 
May 15 1911 to Nov. 15 1920 inclusive. 


Green River Irrigation District (P. O. Green River), 
Emery County, Utah.—Bond Offering.—Proposals will be 
received until 2 p. m. Jan. 16 by J. F. Ingels, Secretary 
Board of Directors, for $76,000 and $125,000 6% coupon 
bonds to purchase the property and rights of the Green River 
Mutual Irrigation Co. and improve the same. 


Authority, an Act of the Legislature approved March 22 1909. 
nation, $1,000. Date Jan. 1 1911. Interest June 1 and Dec. 1 at the 
Gounty Treasurer's office in Castle Dale or the Continental National Bank 
in Chicago. The bonds are tax-exempt and mature as follows: $10,100 in 
1922, $12,100 in 1923, $14,100 in 1924, $16,100 in 1925, $18,100 In 1926, 
$20,100 in 1927, $22,200 in 1928, $26,200 in 1929 and $62,000 in 1931. 
Bid must be made on each issue separately and will not be considered, 
according to the official advertisement, if it is for less than 95% of the 
face value of said bonds. The proposal for the smaller issue must be ac- 
companied by a certified check for $600 and the proposal for the $125,000 
issue by a certified check for $1,000. Total debt, these issues. 


Greenburgh (Town) Union Free School District No. 4 
(P. O. Hastings-on-Hudson), Westchester County, N. Y.— 
Bond Offering.—Proposals will be received until 8 p. m. 
Jan. 18 by the Board of Education, Chas. C. Delanoy, Clerk, 
for the $55,000 4.50% coupon bonds which were offered 
without success as 4s on Dec. 28 1910. 


Denomination $1,000. Date Jan. 1 1911. Interest semi-annually at 
the First National Bank of Hastings-on-Hudson in New York exchange. 
Maturity $1,000 on Jan. 1 1913 and $2,000 yearly on Jan. 1 from 1914 to 
1940 inclusive. The bonds are tax-exempt and will be delivered on Feb. 15 
1911. Certified check on an incorporated bank or trust company for 2% 
of bonds is required. 


Groesbeck Independent School District (P. 0. Groesbeck), 
Limestone County, Tex.—Bond Sale.—The $7,000 5% 5-40- 
year (optional) bonds registered by the State Comptroller on 
Nov. 9 1910 (¥. 91, p. 1467) have been sold to funds of 
Limestone County at.par and accrued interest. Denomina- 
tion $500. Date July 11910. Interest semi-annual. 


Hamiltcn County (P. O. Webster City), Iowa.—Bond Of- 
fering.—Proposals wiil be received until 1 p. m. Jan. 19 by 
A. J. Peterson, County Auditor, for the following 6% coupon 
drainage-district-improvement bonds,aggregating $67 ,875 53. 

$932 70 bonds of McDonald District No. 66; $7,684 38 of Van Winkle 
No. 79; $3,623 10 of Keane No. 82; $2,595 50 of Hanson No. 74; $4,958 50 
of Coleman No. 80; $3,063 81 of Cormany No. 75; $7,052 50 of Callahan 
No. 77; $12,453 76 of Neese No. 70; $15,324 81 of Fardall No. 72; $8,- 
559 76 of Roskoff No. 78 and $1,626 71 of Russell No. 83. 

Date Jan. 1 1911. Interest semi-annually at the County Treasurer's 
office. Maturity part yearly, beginning Jan. 1 1913. Bonds are exempy 
from taxation. Certified check for 3% of bid, payable to the Countt 
Auditor, is required. 


Hartford,Conn., West Middle Village School Dist.—Bonds 
Proposed.—Reports state that this district is considering 
the issuance of $125,000 refunding bonds. 


Helena, Mont.—Bonds Voted for Municipal Water Plant.— 
The election held Jan. 9 resulted, it is said, in a favorable 
vote on the question of issuing the $650,000 5% bonds for a 
municipal water plant. See V. 91, p. 1113. 

Higginsport, Brown County, Ohio.— Bond Offering.—Pro- 
a will be received until 12 m. Jan. 16 by C. D. Smedley, 

illage Clerk, for $5,000 5% coupon refunding bonds. 


Authority Section 2701, Revised Statutes. Denomination $250. Date 
Sept. 1 1910. nterest semi-annually at the Village Treasurer’s office. 
Maturity $250 on Sept. 1 1920, $500 on March 1 1921 and $250 each six 
months from Sept. 1 1921 to Sept. i 1929 inclusive. Certified check for 
10% of bonds bid for, payable to the Village Treasurer, is required. Pur- 
oeaco” pay accrued interest. Bonded debt, not including this issue, 


Hornell, Steuben County, N. ¥.—Bonds Voted.—An elec- 
tion held Dec.29 resulted in favor of propositions to issue 


the sonow stig coupon bonds: 

$36,000 bonds for the purchase of a site and the construction thereon of a 
central fire station. Vote 369 to 115. Denominations of $500 
and $1,000. Date about April 1 1911. Interest semi-annual. 
Maturity $2,000 every five years from April 1 1912. 

100,000 reservoir-construction bonds. Vote of 420 to 66. Denomination 

1,000. Date April 1 1911. Interest semi-annual. Maturity 

$5,000 yearly on April 1 from 1912to 1921 inclusive and $10,000 
on April 1 from 1922 to 1926 inclusive. 


Houston, Harris County, Texas.—Bond Sale.—On Jan. 9 
the $100,000 444% 20-30-year (optional) coupon street- 
paving bonds described in V. 91, p. 1661, were bought by 
the Provident Savings Bank & Trust Co. of Cincinnati 
at 100.051 and accrued interest. The bonds are in de- 
nominations of $1,000 each. 

Howell School District No. 59 (P. O. Howell), Colfax 
County, Neb.—Bond Offering Postponed.—The offering of the 
$21,000 5% school-building bonds which was to have taken 
place Jan. 1 (V. 91, p. 1661) was postponed until Jan. 20. 

Huntington County (P. 0. Huntington), Ind.—Bonds Of- 
fered by Bankers.—In its circular for January, the J. F. Wild 
& Co. State Bank of Indianapolis is offering to investors 
$2,300 446% Huntington and Wabash County Line gravel- 
road bonds. 


Denomi- 


Denomination $230. Date Aug. 11910. Interest May 15 and Noy. 15 
at the First National Bank in Huntington. Maturity $230 e. ’ 
from May 15 1911 to Nov. 15 1915 inclusive. vs aan x menene 


Huntington (Town), Suffolk County, N. Y.—Bond Sale.— 
Geo. M. Hahn of New York City has been awarded at 102.03 
an issue of $17,703 73 5% bonds. Interest Jan. and July. 


Islip (Town), School District No. 6 (P. O. Hauppauge), 

Suffolk County, N. Y.—Bid.—On Dec. 20 1910 the National 

Bank of Smithtown Branch submitted a bid of 102.90 for 

phe lag 5% school-building and site-purchase bonds of this 
istrict. 


Denomination $1,000. Date Nov.101910. Interest annually on Jan. 1 
Maturity $1,000 yearly on Jan. 1 from 1912 to 1924 inclusive. -.-. .- 





Jamestown, Chautauqua County, N. ¥Y.—Bond Election.— 
Owing to the discovery of an error in the call for the election 
held Nov. 19 1910, which resulted in favor of the question 
of issuing the $30,000 fire-department bonds (V. 91, p. 1468), 
it will be necessary to again submit the proposition to a vote 
of the people. 


La Fayette, Walker County, Ga.—Bond Sale.—The $28,- 
000 water-works and $12,000 electric-light 5% 29-year gold 
coupon bonds described in V. 91, p. 1468, were sold on 
Dec. 20 1910, to the J. B. McCrary Co. of Atlanta at 
100.25. Total debt, these issues. Assessed valuation for 
1910, $775,554. 


La Grande, Union County, Ore.—Bonds Not Sold.—No 
bids were received on Dec. 28 1910 for the $10,000 5% sewer 
bonds described in V. 91, p. 1724. 


Lake Borgne Levee District , La.—Bond Sale.—On Dec. 29 
the $7,000 5% 40-50-year levee bonds offered on Dec. 19 
(V. 91, p. 1661) were delivered, it is stated, to D. C. Holden 
of New Orleans. 


Lakewood, Cuyahoga County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m. Jan. 16 by B. M. Cook, 
Village Clerk, for the following 5% assessment improvement 
bonds: 
$19,650 Rosewood Avenue bonds. 

6,040 Gladys Avenue bonds. 

22,050 Sloane Avenue bonds. 

4,690 Thoreau Road bonds. Denomination $469. 

Date, Ben A of sale.’” Interest April 1 and Oct. 1 at the Cleveland Trust 
Co. in Cleveland. Maturity one bond of each issue yearly on Oct. 1 from 
1912 to 1921 inclusive. Official statement says that the village has never 
Anns oe in the payment of any debt. Certified check for 5% of bid is 
required. 


Lavon Independent School District (P. O. Lavon), Collin 
County, Tex.—Bonds Proposed.—This district proposes to 
issue $10,000 bonds. 

Lawrence, Mass.—Bond Bids.—The following bids were 
received on Dec. 29 1910 for the $160,000 4% 1-10-year 
(serial) coupon ordinary-debt bonds awarded on that day 
to Blake Bros. & Co. of Boston (V. 91, p. 1791): 


Denomination $1,965. 
Denomination $604. 
Denomination $2,205. 


Bleke Reedy & Oeui 5.2... 101.93 |Hayden, Stone & Co___-_-_-_- 101.648 
E. M. Farnsworth & Co__-__- oe a Mt Fs | aaa 101.569 
PRG So wk one ad wees 101.813] Estabrook & Co________- .-101.52 

pars ft ee eee 101.67 {Old Colony Trust Co... _- 101.189 


The above bidders are all of Boston. 
Denomination $1,000. Date Dec. 1 1910. 
the Old Colony Trust Co. in Boston. 


Temporary Loan.—A loan of $200,000 maturing May 4 
1911 was negotiated on Jan. 6 with Blake Bros. & Co. of 
Boston at 3.23% discount. 


Leavenworth, Chelan County, Wash.—Bonds Voted.—The 
amount of water-system-construction bonds voted, as pre- 
viously stated, on Dec. 3 was $45,000, we are advised. In- 
terest not to exceed 6%. The bonds will constitute an obli- 
gation against 75% of the revenue or proceeds of the pro- 
posed water system. 


Liberty Centre School District (P. O. Liberty Centre), 
Henry County, Ohio.— Bond Offering.—Proposals will be re- 
ceived until 12 m. Jan. 18 by W. A. Weakley, Clerk Board of 
Education, for $3,000 5% coupon school bonds. 


Authority Section 3992, Revised Statutes. Denomination $500. 
est Jan. 18 and July 18. Maturity $500 yearly on Jan. 18 from 1924 te 
1929 inclusive.’ Certified check on the Ohio State Bank of Liberty Center 
for $200 is required. Purchaser to blank bonds at his own expense. 


Lincoln, Lancaster County, Neb.—Bond Offerings.— 
Proposals will be received until 2._p, m. Feb. 2 by Roscoe C. 
Ozman, City Clerk, for the $50,000 414% sewer bonds 
mentioned in V. 91, p. 1468. 


Denomination to suit purchaser. Date Feb. 1 1911. Maturity one- 
twentieth yearly, unpaid bonds being subjeet te call after Feb. 1 1921. 
Certified check for $250 is required. 


Proposals will be received until 12 m. Feb. 6 by Roscoe 
C. Ozman, City Clerk, for the following paving district assess- 
ment bonds at not exceeding 5% interest: $6,000 of District 
No. 53, $2,200 of District No. 70 and $2,800 of District 
No. 139. 


Denomination to suit purchaser. Date Jem. 1 191t. Interest annual. 
Maturity one-tenth of each issue = Jam. t from 1912 to 1921 inclu- 
sive. fied check for $50 is req 


Lincoln County (P. O. Brookhaven), Miss.—Bonds Voted. 
—The election held, Dec. 31 1910 resulted, it is stated, in 
favor of the question of issuing the $150,000 Road District 
No. 1 bonds mentioned in V. 91, p. 1662. The vote was 
317 ‘for’ to 242 “against.” 


Lincoln County School District No. 2, Ore.—Bond Sale.— 
An issue of $10,000 6% 10-20-year (optional) school-building 
bonds was disposed of on Dec. 10 1910 to the Women of 
Woodcraft at 103.81. Date Dec. 101910. Interest Jan. 1 
and July 1. 

Llano County (P. O. Llano), Tex.—Bonds Voted.—A vote 
was cast on Dec. 31 1910 in favor of the question of issuing 
bridge bonds, according to local papers. 


Lorain School District (P. O. Lorain), Lorain County, 
Ohio.—Bonds Voted.—The election held Jan. 3 resulted in 
favor of the proposition to issue the $95,000 444% school- 
addition bonds mentioned in V. 91, p. 1792. The vote was 
645 “for” to 352 “against.” Maturity $10,000 yearly be- 
ginning Feb. 1 1925. 

Lyon Swamp Drainage District, Pender and Bladen 
Counties, No. Caro.—Bond Sale.—A bid of par was submitted 
by the Brect Engineering Co. for the $45,000 6% bonds of- 
fered on Dec. 29 1910 (V. 91, p. 1662). MaturityZpart 


Interest semi-annually at 


Inter- 


yearly for ten years, beginning three yearstfrom*date. 
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McKeesport, Allegheny County, Pa.—Bond Offering.— 
Proposals will be received until 4 p. m. Jan. 19 by C. E. 
Soles, City Comptroller, for $200,000 4% funding No. 3 
Series 1910 bonds. 

. Denomination $1,000. Date Nov. 11910. 
inclusive. Interest semi-annually at the (ity Treasurer's office. Certified 
check for $1,000 is required. The bonds are free from taxation. 

Madison, Lake County, So. Dak.—Bond Sale.—On Jan. 6 
the $65,000 sewer-construction bonds mentioned in V. 91, 

. 1662, were awarded to the Minnesota Loan & Trust Co. in 

inneapolis at 101.23 for 10-20-year (optional) 5s. The fol- 
lowing bids were received: 

Minnesota L. & Tr. Co., Minneap__._$65,800 for 10-20-year 
Harris Trust & Savings Bank, f 65,767 for 10-20-year 


SON uk. ialawbaa beacbeeoe 66,183 for 15-20-year 
H. T. Holtz & Co., Chicago_._....- 65,401 for 10-20-year 


65,715 for 15-20-year 
Weil, Roth & Co., Chicago_.___.._- 65,675 for 15-20-year 
oe Oe Re | ae 


65,351 for 15-20-year 

Cutter, May & Co., Chicago__._.._.. 65,000 for 5s. 

Sutherlin & Co., Kansas City, Mo__. 65,000 for 5 \s. 
Denomination $500. 


Maturity from 5 to 30 years, 





(optional) 5s 
(optional) 5s 
(optional) 5s 
(optional) 5s 
(optional) 5s 
(optional) 5s 
(optional) 5s 


Date Jan. 1 1911. Interest semi-annual. 

Madison County (P. O. Huntsville), Ala.—Bond Offering. 
—W. T. Lawler, Probate Judge, informs us that he has been 
authorized to sell at par the $50,000 444% gold coupon 
refunding road bonds mentioned in V. 91, p. 291. 

Malden, Middlesex County, Mass.—Temporary Loan.—On 
Jan. 10 a loan of $150,000 dated Jan. 11 1911 and due Oct. 17 
1911 was negotiated with Lee, Higginson & Co. of Boston 
at 3.36% discount and 25 cents premium. The following 
bids were received: 





Discount. Discount. 
Lee, Higginson & Co______- a3.36%|Loring, Tolman & Ms acl -3.42% 
Netabrook & Co_.........- £3 .37% eee pros. @ 06. ..........3:55% 
Bond & Goodwin__......-- 3.39% 
a And 25 cents premium. 2z And 75 cents premium. 


The above bidders are all of Boston. 


Manilla, Crawford County, Iowa.—Bond Sale.—We have 
just been advised that on June 6 1910 $6,000 6% water- 
works bonds were awarded to J. O’Brien & Co. for $6,200, 
the price thus being 103.333. 


Denomination $500. Date July 1 1910. Interest semi-annual. 
turity $500 yearly from 1913 to 1924 inclusive. 


Mansfield School District (P. O. Mansfield), Richland 
County, Ohio.—No Action Yet Taken.—The Clerk of the 
Board of Education advises us, under date of Jan. 12, that 
no action has been taken looking towards the issuance of the 
cee school-building bonds voted (V. 91, p. 1344) on 

ov. 8 1910. 


Marietta, Washington County, Ohio.—Bond Sale.—The 
Sinking Fund Trustees have accepted at par and accrued in- 
terest, it is stated, $8,522 Warren Street paving bonds. De- 
nomination $852 20. Date Dec. 17 1910. 


Marion County (P. O. Knoxville), Iowa.—Bonds Offered 
by Bankers.—The Harris Trust & Savings Bank of Chicago 
is offering for sale $65,000 414% coupon funding bonds. 


Denomination $1,000. Date Jan. 3 1911. Interest semi-annually at 
the County Treasurer's office in Knoxville. Maturity $5,000 yearly on 
Nov. 1 from 1921 to 1925 inclusive and $10,000 yearly on Nov. 1 from 


1926 to 1929 inclusive. 

Mars, Butler County, Pa.—Bond Sale.—On Dec. 22 1910 
the $4,000 444% tax-exempt trunk-sewer bonds described in 
V. 91, p. 1662, were awarded to the Mars National Bank in 
Mars at par. These bonds are part of an issue of $10,000, 


the remaining $6,000 to be offered later. 


Massachusetts.—7'emporary Loans Negotiated in 1910.— 
During the year ending Dec. 31 1910 the State of Massachu- 
setts negotiated temporary loans aggregating $6,589,000. 
The following is a complete record of such loans: 


Borrowed under Chapter 2, Resolves of 1910, for Running Expenses in Antici- 
pation of Revenue. 


Ma- 


Feb. 21 1910 $500,000 Paid Oct. 19 1910 Interest at 3.00% 
Moh. 15 1910 200,000 Paid Oct. 20 1910 Interest at 3.00% 
Mch. 16 1910 400,000 Paid Oct. 20 1910 Interest at 3.00% 
June 23 1910 250,000 Paid Nov. 15 1910 Interest at 3.00% 
June 23 1910 250,000 Paid Oct. 22 1910 Interest at 3.00% 
June 30 1910 200,000 Paid Nov. 15 1910 Interest at 3.00% 
July 19 1910 1,900,000 Paid Nov. 15 1910 Interest at 3.50% 
July 28 1910 1,000,000 Paid Oct. 21 1910 Interest at 3.77% 
Aug. 10 1910 500,000 Paid Nov. 16 1910 Interest at 3.75% 
Sept. 19 1910 600,000 Paid Oct. 19 1910 Interest at 3.00% 
Sept. 20 1910 200,000 Paid Oct. 19 1910 Interest at 3.00% 
Sept. 26 1910 200,000 Paid Nov. 17 1910 Interest at 3.00% 
RPE $5,300,000 


The above amount, with interest amounting to $56,586 oa was paid at 
maturity. The average rate of interest paid was 3. 28 +% 


Borrowed under Chapter 3, Resolves of 1910, in Anitetpation of the Assess- 
ments yor the Metropolitan Districts. 

June 21 1910 $250,000 Paid Nov. 15 1910 

Aug. 10 1910 1,000,000 Paid Nov. 16 1910 


; STS eee, $1,250,000 

The total sum borrowed, together with interest amounting to $13,020 83, 
has been paid. The a rate of interest paid was 3.54+%. 

Under the provisions of Chapter 123 of the Acts of 1910, the Treasurer 
and Receiver-General borrowed on Sept. 26 1910 $184,000, payable March 1 
1911, with interest at 4%, in anticipation of the issue of “Armory bonds of 
like amount; and on Nov. 23 1910 $75,000, payable March 1 1911, with 
interest at 3 %%, in anticipation of the issue of Charles River Basin bonds. 

The bonds authorized by this Act wil be issued and sold in the month of 
Fesruary. which will provide the funds to meet this loan when it becomes 


“Under special authority given by Chapter 578 of the Acts of 1910, there 
was borrowed on pug.) 10 1910, payable Nov. 16 1911, with interest at 
4%, the sum of $50,000. Of this sum the Commonwealth will pay 65%, 
the County of Essex 25% and the Town of Marblehead 10%. 


Bonds to be Issued Shortly.—It is reported in the Boston 
‘“‘Advertiser” of Jan. 12 that the State Treasurer intends 
placing on the market next month an issue of from $2,- 
000,000 to $2,250,000 344% State bonds. 


Massena, St. Lawrence County, N. ¥Y.—Bond Sale.—On 
Jan. 10 the $40,000 444% coupon Grasse River bridge- 
construction bonds described in V. 91, p. 1792, were awarded 


Interest at 3.00% 
Interest at 3.75% 








to the Watertown Savings Bank in Watertown at 101 and 


accrued interest. Other bids received were as follows: 
Adams & Co., New York-.---- 100.65|W.C. Langley & Oo., N. Y_.100.42 
St. Lawrence County Savings J.J. Hart, Albany._.__.__- 100.28 
wes Oo senayure.. dias inlets al re 100.62 | Farson, Son & Co., N. Y___.100.263 
SS Harris & Co Y__..100.58/| First Nat. Bank, Massena___100.04 
i W. Sh herriii, N  olahs. W.N. Coler & Co., Y__..100.00 
MOGOENG ioc ic std ba es aWes <s 100.42 | Massena Nat. Bank, Massena 100.00 


All the above bidders offered accrued interest in addition to their bids. 
Maturity $2,000 yearly on Feb. 1 from 1911 to 1930 inclusive 

Mauch Chunk, Carbon County, Pa.—Bond Sale. —On 
Nov. 15 1910 the $1,500 bonds (the unsold portion of the 
$12,000 344% registered funding bonds mentioned in V. 91, 
p. 1199) were sold to M. Martin of Mauch Chunk at par. 
Maturity 1940, subject to call $1,000 yearly after 1915. 


Melrose, Middlesex County, Mass.—Temporary Loan.— 

teports state that on Jan. 10 Estabrook & Co. of Boston 
were awarded a temporary loan of $25,000, due Oct. 5 1911, 
at 3.37% discount and 75 cents premium. 


Miami, Ottawa County, Okla.—Bond Offering.—Proposals 
will be received until Jan. 18 for $80,000 5% water and elec- 
trie-light bonds. 


Interest annual. Maturity 25 years, subject to call after 10 years. Cer- 
tified check for 2% of bid is required. . McManaman is City Clerk. 


Miami County (P. O. Peru), Ind. —Bonds Offered by Bank- 
ers.—We learn, through its circular for January, that the 
J. F. Wild & Co. ., State Bank of Indianapolis is offering for 
sale issues of $7,100 and $6,040 544% Washington Town- 
ship gravel-road bonds. 


The $7,100 issue is in denominations of $355 each and the $6,040 issue in 
denominations of $302 each. Date Oct. 15 1910. Interest May 15 and 
Nov. 15 at the County Treasurer’s office. Maturity one bond of each issue 
every six months from May 15 1912 to Nov. 15 1921 inclusive. 


Miami County (P. O. Troy), Ohio.—Bond Offering.—Pro- 
posals will be received until 10 a. m. Jan. 28 by A. E. Sinks, 
Co. Auditor, for $22,000 5% tat mca -farm bonds. 


Authority, Sections 1165 and 1166, V. 101, 125, Laws of Ohio. De- 
nomination $1,000. Date Jan. 1 1911. Interest semi-annualy at the 
County Treasury. Maturity $2,000 each six months from July 1 193 to 
Jan. 1 1915, inclusive, $3,000 on July 1 1915 and $3,000 Jan. 1 1916. 
Bonds are tax-free. Bids must be unconditional and accompanied by a 
deposit in cash or certified check for $500, payable to the County Auditor. 
Purchaser to pay accrued interest. 


Proposals will also be received at the same time and place 
for 18 issues of 5% ditch-improvement bonds, aggregating 
$16,700 


Authority Sections 6489, 6492 and 6493, General Code. Denominations: 
34 bonds of $100 each, 36 bonds of $200 cach, 12 bonds of $300 each and 
5 bonds of $500 each. ime 3 from Jan. Lt A semi-annually at the 
County Treasurer’s office urity $3,700 ‘Suly 1 1911, $3,300 J 
1912, So. 800 July 1 1912, * si°4 $00 Jan. 1 1913, $1,800 July 1 1913, $1,100 
Jan. 1 1914, $700 July 1 1914: $700 Jan. 1 1915, $600 July 1 1915 and $200 
Jan. 11916. Certified check on a Miami County bank (or cash) for $300, 
payable to A. E. Sinks, Deneter Auditor, is required. Gsaere must satisfy 
themselves as to legality of bonds before submitting bids 


Middlesex County (P. 0. New Brunswick), N. J.—Bond 
Sale.—Papers state that on Dec. 28 1910 $9,900 4.25% 15- 
year (average) rebuilding bonds, the sale of which was post- 
poned from Dec. 19 1910 were disposed of at par as follows: 
$4,000 to the National Bank of New Jersey, $2,000 to Robert 
W. Helm and $3,900 to the County Collector. 

Milan, Erie County, Ohio.—Bond Offering.—Proposals wil 
be received until 12 m. Jan. 17 by F. A. Roberts, Village- 
Clerk, for $1,900 414% electric-light and water-works-plant- 
improvement bonds. 

- Authority, Section 2835, Revised Statutes. Rensstinatics $900, ser 
one bond for $400. Date, “day < = =. ** Interest April 1 

Maturity 6 years from d $2 pee sees accrued in . e benaed 
a = Ineluding this a $4,200. .. No ting debt. Assessed valua- 

A description of these bonds was inadvertently inserted in last week's 
issue under the head of ‘‘Michigan School District, Ind.” 

Miles, Runnels County, Tex.—Bond Sele.—The $20,000 
5% 20-40-year (optional) water-works bonds registered by 
the State Comptroller on Nov. 7 1910 (V. 91, p. 1468) have 
been purchased by F. L. Fuller & Co. of Cleveland at par. 


Milton School District (P. O. Milton), Northumberland 
County, Pa.—Bond Sale.—An issue of $32,000 4% tax-free 
high-school-building bonds has been disposed of to local 
investors at 100.50. Denomination $300. Date July 1 1910. 
Interest semi-annual. 


Miners Mills, Luzerne County, Pa.—Boud Sale.—We have 
just been advised that the $15,000 5% 1-15-year (serial) 
sewer bonds offered without success on July 27 1910 (V. 91, 
p. 354) were sold some time ago. 


Minersville School District (P. O. Minersville), Schuylkill 
County, Pa.—Bond Sale.—The Secretary of the school board 
advises us that local investors have been awarded at par and 
accrued interest $45,000 4% building bonds. 

Denomination $100. Interest May and Wov. Maturity 30 years. 

Mississippi.—Bonds all Sold.—We learn that the $600,000 
4% bonds which the State has been selling from time to time 
have now been all disposed of. Our last reference (V. 91, 
P: 1792) was to the sale of $306,000 of the bonds. See 

‘News Items” on a preceding page for failure to pay interest 
on these bonds. 


Mississippi Levee District, Miss.—Bond Sale.—On Jan. 9 

. B. Watt was awarded at par the $500,000 444% 10-25- 
year (optional) coupon refundi ing bonds described in V. 91, 
p. 1401. No other bids were received. 


Bonds are =e April 11911. Denomination $1,000. Interest payable 
Tm: + July 1 at the office of the Board of Levee Commissioners in 
€ 


Monmouth School District No. 38 (P. 0. Monmouth), 
Warren County, Ill.—Bond Sale.—On Dec. 19 1910 $47,000 
414% high-school bonds were awarded to G. M. Bechtel & 
Co. of Davenport at 101.30. 
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Date 
Interest semi-annual. Maturity on July 1 from 1920 to 


Denominations: 90 bonds of $500 each and 20 bonds of $100 each. 


Jan. 2 1911. 
929 inclusive. 

Morgan Park, Cook County, Ill.—Bond Offering.—Propos- 
als will be received for $20,000 414% coupon bonds for the 

urchase of a site and erection thereon of a village-hall. The 
Finance Committee desires to award the bonds at its next 
meeting (Jan. 17), and suggests that bids be sent to Geo. A. 
Winslow, Chairman, not later than Jan. 16. 


Authority, vote of 115 to 56 at election held Nov. 29 1910. Denomina- 
tion $1,000. . Date Feb. 11911. Interest semi-annually at the First Na- 
tional Bank in Chicago. . Maturity Feb. 1 1931, subject to call $5,000 on 
Feb. 1 in each of the years 1921 and 1926. Bonded debt, including this 
yssue, $53,000. Assessed valuation 1909, $1,232,729. 


Moss Point, Jackson County, Miss.—Bond Sale.—The 
$15,000 6% coupon street-improvement bonds, bids for 
which were rejected on Aug. 2 1910 (V. 91, p. 418), have 
been sold to John Nuveen & Co. of Chicago. The bonds 
were delivered last November. 


Mount Vernon (Westchester County), N. ¥Y.—Bond Offer- 
ing.—Proposals will be received until 8 p. m. Jan. 16 by the 
Board of Education, Edwin Q. Beinvenu, Clerk, for $100,000 
416% registered school-loan bonds. 


Denomination $1,000. Date Feb. 11911. Interest semi-annual. Ma- 
turity $20,000 yearly on Feb. 1 from 1957 to 1961 inclusive. Bids must 
be made on blank form furnished by district, and accompanied by certified 
check for $1,000, payable to the Board of Education. Bonds will be certi- 
fied as to their genuineness by the United States Mortgage & Trust Co. 
of New York City, and their legality sppreves by Caldwell & Reed of New 
York City, a copy of whose opinion will be furnished to the i a The 
bonds will be ready for delivery on Feb. 6. Successful bidder to pay ac- 
crued interest. 


Nashua, Hillsboro County, N. H.—Temporary Loan.—A 
loan of $30,000 due Dec. 4 1911 was recently negotiated, 
according to reports, with Blake Bros. & Co. of Boston at 
4.24% discount. 


Newark, N. J.—Bond Sales in 1910.—During the year 1910 
this city sold bonds amounting to $1,664,700. Practically 
all of these sales were reported in the ‘‘Chronicle’”’ at the 
time of negotiation, but we are printing below a list of all 
the bonds put out, in order that our records may be complete: 


Amount. Purpose— Date. Maturity. Purchaser. 

eee Dec. 31 1909 *50 years Sinking Fund 

Se i din wre eels do °o Kountze Bro. 
50,000__High Pressure_-__-_-_--_- Mch. 11910 20 years Sinking Fund 
2 Sy” eee do do do do 
RE EN ee eee April 11910 30 years do do 
OR Se eae ee Sept. 1 1910 do do do 
75,000__Ref. corporate ___-_-_-- June 11910 15 years do do 


* Subject to call after 40 years. 
New Bedford, Bristol County, Mass.—Bond Sale.—On 
Jan. 6 F.S. Mosely & Co. of Boston were awarded at 103.368 


the following 4% bonds: 
$100,000 high-school bonds, dated Jan. 1 1911 and maturing $5,000 yearly 
from 1912 to 1931 inclusive. 

75,000 school bonds, dated Jan. 1 1911 and maturing $5,000 yearly from 
1912 to 1916 inclusive, $4,000 yearly from 1917 to 1921 inclusive 
and $3,000 yearly from 1922 to 1931 inclusive. 

140,000 school bonds, dated Jan. 1 1911 and maturing $7,000 yearly 
from 1912 to 1931 inclusive. 

14,000 municipal bonds, dated Dec. 1 1910 and due in 1931. 


New Decatur, Morgan County, Ala.—Bond Sale.—Ac- 
cording to reports $12,000 concrete-sidewalk-improvement 
bonds have been awarded to the Bessemer National Bank in 
Bessemer. 


New Lisbon, Juneau County, Wis.—Bonds Voted.—An 
election held Jan. 5 resulted in favor of a proposition to issue 
$20,000 water and light bonds. 


New Rochelle, Westchester County, N. ¥Y.—Bond Offering. 
—Proposals will be received until 8:15 p. m. Jan. 17 by 
Edward Stetson Griffing, City Comptroller, for $40,000 
416% registered park bonds. 


+ Denomination $1,000. Date Jan. 31911. Interest May 1and Nov.1 at 
the City Treasurer’s office, or by mail to registered holder in New York 
exchange. Maturity $2,000 yearly on May 1 from 1917 to 1936 inclusive. 
Certified check on an incorporated bank in New York State or on my 4 na- 
tional bank (or cash) for 2% of bonds bid for, payable to the city, is re- 
quired. Bonds will be certified as to their genuineness by the United States 
Mortgage & Trust Co. of New York City, and the 1 roved by 


ality a 
Caldwell & Reed of New York City, whose opinion will be furnie ed to the 
one. Bids to be made on blank forms furnished by the city. De- 
ivery Jan. 26 1911. 


Newton County (P. O. Kentland), Ind.—Bond Sale.— 
The $63,500 414% bonds offered without success on June 25 
1910 (V. 91, p. 667) have been sold. 


New York City.—Bond Offering.—Proposals will be re- 
ceived until 2 p. m. Jan. 24 by William A. Prendergast, 
City Comptroller, for $60,000,000 414% gold registered or 


coupon corporate stock as follows: 


$30,000,000 corporate stock for the following purposes: $15,000,000 for 
lands, buildings and equipment, $5,000,000 finance (funding 
uncollectible tax deficiencies), $3,000,000 for schools, $2,000,- 
000 for bridges, $2,000,000 for docks and ferries, $1,000,000 
for hospitals, $1,000,000 for parks and $1,000,000 for streets. 
21,500,000 corporate stock to provide for the supply of water. 

8,500,000 corporate stock for the construction of rapid transit railroads. 

Stock issued in coupon form can be converted at any time into registered 
stock, and stock issued in registered form can be converted at any time 
into coupon stock in denominations of $1,000. 

The above bonds are exempt from all taxation except for state purposes. 
Interest from and including Jan. 24 1911 will be payable semi-annually 
on March 1 and Sept. 1. Maturity Sept. 1 1960. On all stock which 
may be issued in coupon form, interest will be F nnn at the option of the 
holders at the office of the City Comptroller in New York or by the city’s 
agent in London, Eng., at the rate of $4 87 to the pound sterling. 

Either money or a certified check drawn on a trust company or State bank 
doing business in New York State or upon a national bank, to the order of 
the City Comptroller, for 2% of the par value of the stock bid for, must 


be proposals. 

Under the City Charter every bidder may be required to accept a portion 
of the whole amount bid for by him at the same rate or proportional price 
specified in his bid. The charter also provides that “‘all-or-none” bids 
cannot be considered by the Comptroller, unless the bidder offering to 
purchase ‘‘all-or-none” of the bonds offered for sale shall also offer to 
purchase ‘‘all or any part’’ thereof. 


The official notice of this bond offering will appear among 
the advertisements elsewhere in this Department next week. 





—= 


Niagara Falls, Niagara County, N. Y.—Bond Offering.— 
Proposals will be received until 3:30 p. m. Jan. 31 by the 
Board of Estimate and Apportionment for $45,000 4144% 
gold registered grade-crossing (Series A) bonds. 

Denomination $1,000. Date March 11911. Interest Jan. 1 and July 1 
to registered holders in New York exchange. Maturity $5,000 on Jan.§i 
1921 and $10,000 yearly on Jan. 1 from 1922 to 1925 inclusive. Bon 
are exempt from all taxes. Certified check for $1,000, payable J the City 

0s. 


Clerk, is required. Purchaser to pay accrued interest. . Hogan 
is City Clerk. 


North Dakota.—Bonds purchased by State during December 
1910.—During the month of December 1910 the following 
4% bonds, aggregating $27,000, were purchased at par by 
the State of North Dakota. 


Churchs Ferry School District, Ramsey County—$7,000 15-year building 
bonds dated Nov. 1 1910. 

Excelsior School District No. 42, Kidder County—$700 10-year building 
bonds dated Nov. 15 1910. 

Herr School District No. 11, Sheridan County—$1,500 15-year building 
bonds dated Nov. 15 1910. 

Joliett School District No. 83, Pembina County—$3,000 20-year building 
bonds dated Nov. 15 1910. 

Kroeber School District No. 1, Logan County—$800 10-year building 
bonds dated Nov. 15 1910. 

Lake George School District No. 4, Foster County—$2,200 20-year 
funding bonds dated Nov. 15 1910. 

Medicine Hill School District No. 12, Bowman County—$800 20-year 
building bonds dated Nov. 13 1910. 

Milton Special School District, Cavalier County—$2,500 refunding and 
$1,500 funding 20-year bonds. dated Nov. 15 1910. 

Scranton School District No. 13, Bowman County—$6,000 20-year 
building bonds dated Sept. 15 1910. 

White School District No. 24, Sheridan County—$1,000 20-year building 
bonds dated Nov. 15 1910. 


All of the above bonds were purchased direct from the place issuing same 
and are not subject to call. 


North Sterling Irrigation District (P. O. Sterling), Colo.— 
Bond Sales.—On Jan. 5 the $60,000 6% irrigation bonds 
offered on that day (V. 91, p. 1663) were purchased by the 
Empire Construction Co. at par. 


Denomination $500. Date June 1 1909. Interest semi-annual. Ma- 
turity 1929. 


North Yakima, Yakima County, Wash.—Bond Sale.—On 
Dec. 5 1910 $30,000 5% refunding bonds were awarded to the 
Yakima Trust Co. in North Yakima at par. Denomination 
$1,000. Interest semi-annual. 


Nutley, Essex County, N. J.—Bonds Refused.—According 
to reports, the Tidelity Trust Co. of Newark, which was 
awarded $75,000 414% bonds on Nov. 30 1910, has refused 
to accept the same. 


Ogden Township, Riley County, Kan.—Bonds Voted.— 
This township, according to reports, has voted to issue the 
$10,000 bonds mentioned in V. 91, p. 1199, for the purpose 
of aiding the Manhattan-Fort Riley Electric Line. 


Orange County Navigation District (P. O. Orange), Tex.— 
Bonds Not Sold.—Up to Jan. 8 no award had yet been made 
of the $100,000 5% 10-40-year (optional) coupon improve- 
ment bonds mentioned in v. 90, p. 1692. We are informed 
that two bonds have been retired out of the sinking fund. 


Osage Independent School District (P. O. Osage), Mitchell 
County, Ia.—Bonds Voted.—An election held Jan. 2 re- 
sulted in favor of the question of issuing $39,500 school- 
construction bonds. The vote was 154 to 85. The bonds 
will not be offered for sale we are advised before July. 


Oswegatchie (P. O. Heuvelton), St. Lawrence County, 
N. ¥.—Bonds Authorized.—The issuance of $12,000 4% 
coupon highway bonds has been authorized. Denomination 
$500. Date April 1 1911. Maturity $2,000 yearly. 


Pasco, Franklin County, Wash.—Bond Sale.—The New- 
port Engineering Co. of Portland have been awarded at par 
approximately $80,000 8% sewer bonds. 

Denomination $500. Interest annual. Maturity 10 years, subject to 
call after one year. 

Paterson, Passaic County, N. J.—Bond Offering.—Propos- 
als will be received, it is stated, until 4 p. m. Jan. 19 by 
J. J. Brophy, Clerk of Finance Board, for $180,000 444% 
high-school bonds. 

- Interest semi-annual. Certified check for 5% is required. 


Perry School District (P.O. Perry), Noble County, Okla.— 
Bond Offering.—Proposals will be received at any time by 
C. D. Jensen, Clerk Board of Education, for $30,000 5% 
coupon high-school-building and equipment bonds. 

Authority Chapter 36, Laws of 1909; also by vote of 524 ‘‘for’’ to 101 

against’’, at election held Dec. 1 1910. Denomination $500. Interest 
Jan. and July at the fiscal agency of the State of Oklahoma in New York 
City. Maturity 20 years. Bonds are tax-exempt. Official circular states 
that there has never been any default on interest or any obligation ofthe 
District; also that there is no litigation in any way affecting the organiza- 
tion nor the legality of the issuing municipality. Bonded debt at present, 
$43,000. No floating debt. Assessed valuation 1910, $1,367,808. Actual 
value (estimated), $3,000,000. 


Pitt County (P. O. Greenville), No. Caro.—Bond Sale.— 
On Jan. 2 Woodin, McNear & Moore of Chicago were awarded 
$75,000 5% 30-year court-house and jail bonds for $77,525 
(103.366) and interest—a basis of about 4.788%. 

Denomination $1,000. Date Feb. 1 1911. Interest semi-annually in 
Chicago. 

Pittsburgh, Pa.—Bond Sales in 1910.—In addition to the 
$4,878,000 444% bonds, the sale of which was previously 
reported in these columns, this city also sold last year the 
following 4% issues to the Sinking Fund at par, making the 
total output for 1910 $4,900,000: 


$17,000 dated June 1 1910 for funding separate borough indebtedness. 
Maturity $2,800 in each of the years 1915, 1920, 1925 and 1930 
and $2,900 in 1935 and in 1940. 
5,000 dated May 1 1910 for funding separate borough indebtedness. 
Maturity $1,250 in each of the years 1915, 1920, 1925 and 1930. 


Pittsville, Wood County, Wis.—Bond Sale.—On Dec. 30 
1910 the $4,000 5% coupon bridge bonds described in V. 91, 
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ES — a 
p. 1725, were sold to the Pittsville State Bank of Pittsville at as | i 4 | And —— a , ponte Saeed Dec. 8 1910, 
100.625 and interest. The following bids were received: 40,199 18 7% 10-year paving bonds dated Deo. 121910. 
Pittsville State Bank, Pittsv_.$4,025|Ulen & Co., Chicago.__..___ $4,011 | 3,412 93 7% 5-year grading and cur rg, onds da ec. : 
F ‘ 9,337 71 5-year sewer bonds dated Dec. 24 1910. 
ee ee ee ee ee ee ee ee 1,666 20 468 5-year paving bonds dated Dec. 29 1910. 


* Bid not accompanied by the required certified check. 

Maturity $500 on Jan. 31 in each odd year from 1915 to 1929 inclusive. 

Portsmouth, “hio.— Bonds to Be Issued Shortly.—As stated 
in the “Chronicle” of Nov. 12 1910, page 1345, this city on 
Nov. 8 1910 voted to issue $300,000 water-works-construction 
bonds. Papers state that the sale of these securities will be 
made as soon as the City Council determines whether a sand 
or mechanical filtration system will be installed. It appears 
that the city originally intended to issue these bonds without 
first submitting them to the voters, and for this reason the 
original issue was declared invalid by the State Supreme 
Court on Jan. 10. 


Portsmouth, Shelby County, Iowa.—Bond Sale.—The 
$25,000 6% water-works bonds voted April 11 1910 were 
awarded on July 1 1910, we have just been advised, to 
Bechtel & Co. of Davenport. 


Denomination $2,500. Date July 1 1910. 
turity one bond every three years. 


Portsmouth, Va.—Bond Election.—An election will be held 
Jan. 18, according to local papers, to allow the voters to 
determine whether or not the $600,000 5% water-plant 
bonds mentioned in V. 91, p. 1051, shall be issued. 


Reno School District No. 10 (P.O. Reno), Washoe County, 
Nev.—Bond Sale.—We see it reported that the $250,000 5% 
1-20-year (serial) school-building bonds offered on Dec. 15 
1910 and described in V. 91, p. 1529, have been purchased 
by the Washoe County Bank of Reno at 101.19—a basis of 
about 4.854%. 

Rhode Island.—Bond Offering.—Proposals will be re- 
ceived until 12 m. Jan. 26 by Walter A. Read, State Treas- 
urer, at Providence, for the $500,000 4% gold coupon (with 
aly of registration) Providence Harbor improvement 

onds mentioned in V. 91, p. 1793. 

Denomination $1,000. Date Aug. 1 1910. 
Providence. Maturity Aug. 1 1960. 

Rice Lake, Barron County, Wis.—Bond Sale.—Reports 
state that on Dec. 13 1910 the $17,650 6% 1-10-year (serial) 
Sewer District No. 1 bonds offered on that day (V. 91, p. 
1469) were awarded to the Pastoret-Lawrence Co. of Duluth 
at par. 


Rochester, N. Y.—7emporary Loan.—On Jan. 9 the $302,- 
000 5-months notes described in V. 92, p. 69, were sold to 
Bond & Goodwin of New York City at 4% interest and $111 
premium—a basis of about 3.91%. The other bidders were: 


Watson & Pressprich, New York.._.4% interest and $60 premium 

H. Lee Anstey, New York ____._-_- 4.20% interest and $10 premium 

Sutro Bros. & Co., New York ___-__- 4.25% interest and $38 premium 

Goldman, Sachs & Co., New York__.4.50% interest and $18.75 premium 

First Trust & Savings Bank, Chicago_4.25% interest and $50 premium 

T. J. Swanton, Rochester__________ 4.50% interest 

Bonbright & Hibbard, Rochester____4 34% interest and $1 premium 

Roseau, Roseau County, Minn.—Bond Sale.—On Dec. 27 

1910 the $11,000 coupon funding bonds described in V. 91, 
. 1726, were awarded to U. M. Stoddard & Co. of Minneapo- 
is at 102.545 and accrued interest. The following bids were 

received: 

U.M. Stoddard & Co., aeinn..001 008 +e Nat. Bank, Roseau_-_-__$11,000 


C. H. Coffin, Chicago___.__- pt . A. Kean & Co., Chicago_. 10,670 
Farson, Son & Co., Chicago__ 11,010! Robt. A. Kean, Chicago___. 10,500 


Maturity Dec. 6 1925. 

St. Lawrence County (P. O. Canton), N. Y.—Bond Offer- 
tng.—Proposals will be received by the County Treasurer for 
$50,000. 4% coupon or registered highway-improvement 
bonds. 

Denominations $500 to $10,000, at option of purchaser. Date’ April 1 
1911. Interest March 1 and Sept. 1. Maturity vearly on March 1 at 


follows: $15,000 in 1912, $10,000 in each of years 1913; 1914 and 1915 and 
$5,000 in 1916. 


St. Paul, Minn.—Bonds Not Sold.—No bids were received 
on Jan. 5 for $220,000 4% 30-year high-school-building 
bonds offered on that day. These securities include the 
$100,000 bonds which failed to sell (V. 91, p. 1469) on Nov. 23 
1910. Denomination $1,000. Date Jan. 2 1911. 


San Francisco, Cal.—Bond Offering.—Proposals will be 
received until Jan. 30 for $1,125,000 444% bonds of the 
$45,000.000 water-system-construction bonds voted on 
Jan. 14 1910. See V. 90, p. 255. 

Bonds Awarded in Part.—Of an issue of $181,200 sewer 
bonds offered on Dec. 5 1910 $71,000 were purchased by 
Baldwin & Howell of San Francisco at par. 


Sapulpa, Creek County, Okla.—Bonds Not Sold.—We are 
advised that the $10,000 fire-apparatus bonds mentioned in 
V. 91, p. 1530, have not yet been sold. 


Schenectady, N. Y.—Certificate Sale.—An issue of $100,000 
certificates offered on Dec. 22 1910 was awarded to Bond & 
Goodwin of New York City at 100.0025 for 4\ per cents. 


The principal and interest will be payable in New York exchange on 
March 22 1911 at the City Treasurer's office in Schenectady or at the 
Importers’ & Traders’ National Bank in New York City, as the successful 
bidder may elect. 


Seattle, Wash.—Bonds Sold During December 1910.—The 
following bonds, aggregating $187,598 96, were disposed of 
during December 1910. 

$859 16 7% 5-year sewer bonds dated Dec. 1 1910. 

4,155 40 7% 10-year sidewalk bonds dated Dec. 1 1910. 
1,790 11 7% 5-year sewer bonds dated Dec. 1 1910. 
2,102 16 7% 5-year sewer bonds dated Dec. 2 1910. 
4,007 43 7% 5-year grading and curbing bonds dated Dec. 2 1910. 
4,294 50 7% 5-year sidewalk bonds dated Dec. 3 1910. 
4,496 09 7% 5-year paving bonds dated Dec. 3 1910. 
60,346 87 7% 5-year paving bonds dated Dec. 8 1910. 


Interest semi-annual. Ma- 


Interest semi-annually in 





43,890 24 6% 10-year paving bonds dated Dec. 27 1910. 

The above bonds are all subject to call after one year. 

Sherman County School District No. 6, Tex.—Bond Sale.— 
During the month of Dec. 1910 $625 5% school-house bonds 
were sold to the State of Kansas at par. The bonds are dated 
Oct. 15 1910 and are subject to call at any interest-paying 
period. 


Silverton, Hamilton County, Ohio.—Bond Sale.—On Dec. 
31 1910 the $8,500 444% coupon water-works bonds de- 
scribed in V. 91, p. 1664, were awarded to Weil, Roth & Co. 
of Cincinnati for $8,588 80 (101.044) and accrued interest. 
Other bids received were as follows: 

Seasongood & Mayer, Cin_.$8,545 00| First Nat. Bank, Norwood-_$8,509 99 

Maturity Dec. 10 1935. 

South Amboy, Middlesex County, N. ¥.—Bond Sale.— 
On Jan. 10 the $75,000 5% coupon (with privilege of regis- 
tration) sanitary sewer bonds described in V. 91, p. 1726, 
and V. 92, p. 70, were awarded to R. M. Grant & Co. of 
New York at 104.03 and accrued interest. Other bids re- 
ceived were as follows: 


J.D. Everitt & Co., N. Y_..103.03 | Forrest & Co., Philadelphi_a101.22 
H. K. Stokes, New York____102.613] First Nat. Bank, So. Amboy.101.00 
R.A. Keene, Chicago. ...--- 102.50 |Outwater & Wells, Jersey C’y 100.719 
N. W. Harris & Co., N. Y__102.193 

Maturity $2,000 yearly on Jan. 1 from 1912 to 1941 inclusive and $3,000 
yearly on Jan. 1 from 1942 to 1946 inclusive. 


South St. Paul, Dakota County, Minn.—Bond Offering.— 
Proposals will be received until 3 p. m. Jan. 16 by Jno. J. 
O’Brien, City Recorder, for $111,000 5% coupon refunding 
bonds. 


Denomination $1,000. Date Dec. 1 1910. Interest semi-annually at 
the American Exchange National Bank in New York City. Maturity 
Dec. 1 1930. Certified check for 2% of bonds bid fer, payable to P. P. 
Weins, City Treasurer, is required. Purchaser to pay accrued interest. 
These bonds were offered without success as 44s on Dec. 15. 


Sparta School District No. 1 (P. O. Sparta), Monroe 
County, Wis.—Bond Sale.—Local parties have been 
awarded, at par and accrued interest, the $5, 5005% school- 
building bonds bids for which were rejected on Nov. 26 1910 
(V. 91, p. 1530.) 


Maturity $1,000 on March 1 1911 and $1,500 on March 1 in each of the 
years 1912, 1913 and 1914. 


Stephen, Marshall County, Minn.—Bond Election.—It is 
stated that an election will be held Jan..16 to vote on the 
question of issuing $8,000 funding and $2,000 refunding 
20-year bonds. 


Sterling, Whiteside County, Ill.—Bond Sale.——We are 
advised that the $4,000 5% (city’s portion) Locust Street 
paving bonds, voted on Dec. 15 1910 (V. 91, p. 1793), will be 
disposed of to the contractor, when the work is completed, 
in payment for the same. 


Denomination $500. Interest to commence Feb. 1 1911. 
$500 yearly from 1913 to 1920 inclusive. 


Sturgis, St. Joseph County, Mich.—Bond Sale—N. W. 
Halsey & Co. of Philadelphia are reported as having pur- 
chased $50,000 414% electric-light bonds, due from 1923 to 
1932 inclusive. 


Sullivan County (P. O. Sullivan), Ind.—Bonds Offered by 
Bankers.—The J. F. Wild & Co. State Bank of Indianapolis 
is offering, at a price to yield 534%, $4,860414% Gill Town- 
ship gravel-road bonds. 


Denomination $270. Date April15 1910. Interest May 15 and Nov. 15 
at the County Treasurer’s office. Maturity $270 each six months from 
May 15 1912 to Nov. 15 1920 inclusive. 


Toledo, Ohio.—Assessment Bonds Sold to the Sinking Fund 
During the Last Quarter.—The following 5% coupon street- 
improvement assessment bonds, aggregating $53,852 36, 
were disposed of at par and accrued interest to the Sinking 
Fund during the quarter ending Dec. 31 1910: 


$627 83 Sewer No. 1069 construction bonds. Date Dec.91910. Maturity 
one bond each six months from March 9 1912 to Sept. 9 1913 


inclusive. 
3,021 92 Sewer No. 1092 construction bonds. Date Dec. 15 1910. Ma- 


turity one bond each six months from March 15 1912 to Sept. 15 


1913 inclusive. 
5,648 85 New York Ave. improvement bonds. Date Oct. 4 1910. Ma- 


turity one bond each six months from March 4 1912 to Sept. 4 


1916 inclusive. 
1,436 42 Sewer No. 1096 construction bonds. Date Dec.41910. Maturity 


one bond each six months from March 4 1912 to Sept. 4 1913 


inclusive. 

5,050 82 Pinewood Ave. improvement bonds. Date Oct. 9 1910. Matur- 
— bond each six months from March 9 1912 to Sept. 9 1916 
nclusive. 

1,520 20 Sewer No. 1,086 construction bonds. Date Dec. 2 1910. Ma- 
turity one bond each six months from March 2 1912 to Sept. 2 


1913 inclusive. 
5,132 95 Valentine St. improvement bonds. Date Oct. 16 1910. Brett 


one bond each six months from March 16 1912 to Sept. 16 191 


inclusive. 
4,261 25 Erie St. improvement bonds. Date Nov. 181910. Maturity one 


-— a six months from March 14 1912 to Sept. 14 1916 

nclusive. 

5,066 81 Hoag St. No. 1 improvement bonds. Date Oct. 8 1910. Matur- 
ity one bond each six months from March 8 1912 to Sept. 8 1916 


inclusive. 
3,027 48 Sewer No. 1097 construction bonds. Date Nov. 6 1910.  Ma- 


turity one bond each six months from March 6 1912 to Sept. 6 


1914 inclusive. 
3,648 84 South Main St. improvement bonds. Date Oct. 15 1910. Ma- 
turity one bond each six months from March 15 1912 to Sept. 15 
1916 inclusive. 
976 05 Sewer No. 1087 construction bonds. Date Oct. 25 1910. Ma- 
turity one bond each six months from March 25 1911 to Sept. 25 
1912 inclusive. © $58 
452 07 Plymouth St. No. 2 improvement bonds. Date Aug. 1 1910. 
—— part each six months from March 1 1911 to Sept. 1 1912 
nclusive. 
1,286 16 Sewer No. 1089 construction bonds. Date Nov. 18 1910. Ma- 
ape a A part each six months}fromJMarchg18 1912 to Sept. 1 1913 
nclusive. 


Maturity 
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* + one bond each six months from March 8 1911 to Sept. 8 191 


% + inclusive. 
,406 74 Fort St. improvement bonds. Date Sept.301910. Maturity one 

bond each six months beginning March 1911. 

3,754 88 Leonard St. improvement bonds. Date Oct. 1 1910. Maturity 
one bond eack six months beginning March 1 1912. 

2,826 38 Sewer No. 1099 bonds. Date Nov. 23 1910. Maturity one bond 

a each six months beginning March 1 1912. 

Ea Tnterest payable at the Northern National Bank in Toledo. 


The Sinking Fund Trustees also purchased $51,500 of 
outstanding Tolede bonds due in 1911, 1912, 1913 and 1914. 


Tyler, Smith County, Tex.—Bonds Not Sold.—Up to 
Jan. 7 no sale had yet been made of the $11,000 5% 10-30- 
year (optional) water-main bonds mentioned in V. 91, p.1530. 


Upper Gwynedd Township (P..0. Gwynedd), Montgom- 
ery County, Pa.—Bond Sale.—This township, we are ad- 
vised, has sold $15,000 road bonds. 


Vandergrift, Westmoreland County, Pa.—Bond ha 
—Proposals will be received until 12 m. Jan. 20 by Hugh A. 
Boale, Borough Solicitor, for $12,500 5% bonds. 


Denomination $50@. Interest semi-annual. Bonds are tax-free. Ma- 
turity one bond yearly. Certified check for 10% of bid, payable to Glenn 
Flanders, Secretary, is required. 


Ventura County (P. O. Ventura), Cal.— Bond Sale.—N. W. 
Halsey & Co. of San Francisco have, it is stated, been award- 
ed an issue of $176,000 5% bonds of this county. 


Vernon, Wilbarger County, Tex.—Bonds Registered.—On 
Jan. 3 the $9,000 water-works-extension and $3,000 sewer- 
extension 5% 10-40-year (optional) coupon bonds described 
in V. 91, p. 1589, were registered by the State Comptroller. 


Wabash County (P. O. Wabash), Ind.— Bonds Offered by 
Bankers.—The following gravel-road bonds are being offered 
to investors by the J. F. Wild & Co. State Bank of Indian- 
apolis: 
$2,046 5% Lagro Township bonds. Denomination $682. Date May 16 
. 1910. Maturity $682 on May 15 in each of the years 1913 and 

1914 and $682 on Nov. 15 1913. 

2,700 5% Lagro Township bonds. Denomination $450. Date July 5 
1910. Maturity $450 on May 15 in each of the years 1913, 
1914, 1915 and 1916 and $450 on Nov. 15 in each of the years 

: 1913 and 1915. 

1,680 5% Lagro Township bonds. Denomination $560. Date May 16 
1910. Maturity $560 each six months from Nov. 15 1913 to 

: Nov. 15 1914 inclusive. , 

2,320 5% Noble and Lagro Townships bonds. Denomination $250. 
Date May 161910. Maturity $290 each six months from May 15 
1912 to Nov. 15 1915 inclusive. 

2,268 44%% Wabash aad Huntington County Line bonds. Denomina- 
tion $226 80. Date Aug. 1 1910. Maturity $226 80 each six 
months from May 15 1911 to Nov. 15 1915 inclusive. 

1,080 5% Lagro amd Liberty Townships bonds. Denomination $120. 
Date May 161910. Maturity $120 each six months from May 15 
1911 te May 15 1912 inclusive and $120 each six months from 
May 15 1913 to Nov. 15 1915 inclusive. 

Interest May 15 and Nov. 15 at the County Treasurer's office. 

Waltham, Mass.—Temporary Loan.—A loan of $10,000 
due Nov. 7 1911 was negotiated on Jan. 13, it is stated, with 


Parkinson & Burr of Boston at 3.32% discount. 


Wapello County (P. O. Ottumwa), Iowa.— No Action Yet 
Taken.—Nothing has yet been done looking towards the 
issuance of the $45,000 jail-construction bonds voted (V. 91, 
p. 1470) on Nov. 8 1910. 


Watertown, Jefferson County, N. Y.—Bond Sale.—The 
City Treasurer advises us that local banks were awarded at 
par and accrued interest on May 17 1910 the $31,000 4% 
registered public-improvement bonds offered on May 2 1910 
and described in V. 90, p. 1196. Maturity May 1 1940. 


Wayne County (P. O. Detroit), Mich.— Bonds Authorized. 
—The County Supervisors on Jan. 4 adopted a resolution 
providing for the issuance of $200,000 of the $2,000,000 good 
road bonds voted on Nov. 8 (V. 91, p. 1589). 


West Lebanon, Indiana County, Pa.—Bonds Authorized. 
—The Town Council, according to reports, has passed an 
ordinance providing for the issuance of $4,500 fire-house 
and town-hall-completion bonds. 


Weston, Wood County, Ohio.— Bond Offering.—Proposals 
will be received until 12 m. Jan. 16 by H. E. Jones, Village 
weak for $2,000 444% coupon fire-apparatus-purchase 

onds. 


Denomination $50@. Date Dec. 1 1910. Interest semi-annually at the 
Village Treasurer's office. Maturity $500 on April 1 and $500 on Oct. 1 
in each of the years 1917 amd 1918. The bonds are tax-exempt. Certified 
check for 20% of bonds bid for, payable to the Village Treasurer, is required 
Purchaser to pay acerued interest. Total debt, including this issue, $13,000" 


Wexford County (P. 0. Cadillac), Mich.—Bond Election 
Proposed.—The County Supervisors, according to reports, 
are considering a proposition to submit to the voters the 
question of issuing $50,000 court-house bonds. 

White County (P. O. Monticello) , Ind.— Maturity of Bonds. 
—We are advised that the $10,000 6% bridge-building 
bonds awarded on Dec. 6 1910 to the State Bank of Monti- 
cello at 100.05 (¥. 91, p. 1794) mature $5,000 on June 1 1911 
and $5,000 on Dee. 1 1911. Denomination $1,000. Date 
Dec. 1 1910. Interest semi-annual. 

Wichita School District (P.O. Wichita), Sedgwick County, 
Kan .— Bond Sale.—The two issues of 5% bonds, aggregating 
$75,000, offered on Jan. 2 and described in V. 91, p. 1726, 
were awarded to Spitzer & Co. of Toledo at 103.397—a basis 
of 4.573%. Maturity Jan. 2 1931, subject to call after 
Jan. 2 1921. 

Wildwood School District (P. O. Wildwood), Cape May 
County, N. J.—Bonds Not Sold.—No bids were received on 
Jan. 9 for the $9,000 444% coupon improvement bonds de- 
scribed in V. 92, p. 70. 

Wingo Graded School District (P. O. Wingo), Graves 
County, Ky.—Bond Sale.—An issue of $5,000 6% 10-year 


a. 71 Emerald Ave. fm ement bonds. Date Aug. 8 1910. meee 





ae. 


school-building bonds was awarded in July 1910 to the 
Citizens Savings Bank in Paducah at par. 
Denomination $1,000. Date July 1 1910. Interest semi-annual. 
Winthrop, Suffolk County, Mass.—Bond Sale.—On Jan. 12 
Adams & Co. of Boston were awarded $15,000 4% 1-6-year 
(serial) coupon playground bonds. 


Denominations: 12 bonds of $1,000 each and 6 bonds of $500 each. Date 
Jan.11911. Interest semi-annually at the Old Colony Trust Co. in Boston. 


Wise County (P. 0. Wise), Va.—Bond Offering.—Propos- 
als will be received until 12 m. Jan. 24 by C. A. Johnson, 
County Clerk, for the $700,000 coupon road and bridge-con- 
struction bonds voted on Noy. 22 1910 (V. 91, p. 1530). 
Alternative bids are requested as follows: First, ‘at or above 
par for 5% bonds,” and second, ‘‘for the lowest rate of in- 
terest on a bond not to exceed 5%, however, at par.”’ 


Authority, order of Circuit Court under provisions of Act approved 
Feb. 25 1910, page 62, Laws of 1910. Interest semi-annually at the County 
Treasurer’s office or, if so desired, by purchaser, at any designated New 
York or other bank. Maturity 30 years, subject to call, however, after 
20 years. Certified check or cash for 1% of bid isrequired. The county has 
no debt at present. Assessed valuation, $11,011,779 85. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Woonsocket, Providence County, R. I.—Temporary Loan. 
—Despatches state that a loan of $150,000 maturing July 11 
1911 was recently negotiated with Bond & Goodwin of Boston 
at 3.96% discount. 


Worcester, Worcester County, Mass.—Temporary Loan.— 
It is stated that a temporary loan of $200,000, due Oct. 17 
1911, has been negotiated with Blake Bros. & Co. of Boston 
at 3.31% and a premium of 50 cents. 


Yakima County School District No. 7, Wash.—Bond Sale. 
—On Dec. 31 1910 the $75,000 1-20-year (optional) coupon 
bonds described in V. 91, p. 1727 were awarded to the State 
of Washington at par for 5s. The State also agrees to fur- 
nish blank bonds. Other bids received were as follows: 

Central Bank & Trust Co., No. Yakima—1i101 and accrued interest for 
aa (optional) 5s. Also furnish bonds. 

N. . Halsey & Co., Chicago—par, less $295 for bonds and attorneys’ 
fee for 10-20-year (optional) 4 44s, or $77,325 for 10-20-year (optional) 5s, 
or $75,300 for 20-year 4 s. 

Weil, Roth & Co., Chicago—$75,005 for 1-20-year (optional) 6s; district 
to poy attorney's fee of $75 or $100. 

Trust & Savings Bank of Chicago—$76,638 and accrued interest 

and blank bonds for 5s, due in 20 a. subject to call $3,000 every even 

ear on Feb. 1 from 1912 to 1930 inclusive and $4,000 every odd year on 
eb. 1 from 1913 to 1931 inclusive. 

First Trust & Savings Bank, Chicago—$75,180 and accrued interest for 
1-20-year (optional) 5s —to be delivered in Chicago. 


Yacolt, Clarke County, Wash.—Bond Sale.—The State of 
Washington, offering par, is reported as being the successful 
bidder on Dec. 5 1910 for the $5,800 6% gold gravity-water- 
system bonds due $1,000 yearly from 1925 to 1929 inclusive 
and $800 in 1930. 








Canada, its Provinces and Municipalities. 


Barrie, Ont.—No Debenture Election.—We are advised 
that there is no truth in the newspaper reports stating that 
an election would be held Jan. 2 to vote on the propositions to 
issue the $3,600 street-improvement and $13,000 lighting 
444% debentures mentioned in V. 91, p. 1794. 

Belgrave School District No. 2587 (P. O. Melfort), Sask.— 
Debenture Sale.—The $1,000 debentures offered on Dec. 20 
1910 (V. 91, p. 1591) were purchased by Nay & James of 
Regina at 99 for 6 percents. The following bids were 
received: 


Og eS SS ee ee $990 08 
eS aE Ee SO EB ae eee ee 990 00 
National Finance Co., Regima (6s)___...__...---..---.---... 987 50 
en oe: Canc, Wr eeeen “NO 560) 2c. ok ct cca cnwoua 1,000 00 
Western School Supply Co., Regina (6 '4s)_________--_-_-_-. 1,000 00 


Maturity part yearly for ten years. 

Collingwood, Ont.— Debentures Voted.—The election held 
Jan. 2 resulted in favor of the question of issuing the $30,000 
414% 20-installment school debentures mentioned in V. 91, 
p. 1794; also $14,000 414% fire-hall debentures repayable in 
20 annual installments. The vote on the $30,000 issue was 
564 to 262 and on the $14,000 issue 574 to 276. It is ex- 
pected that both issues, together with $15,000 school-altera- 
tion, $20,000 sewer and $12,000 consolidated 44%% 20-year 
debentures, will be placed on the market about April. 


Dundas, Ont.— Debentures Voted.—Reports state that on 
Jan. 2 a favorable vote was cast on the question of issuing 
the $12,000 5% hydro-electric debentures mentioned in 
V. 91, p. 1727. Maturity part yearly for 30 years. 

Fergus, Ont.—Debentures Voted.—The election held Jan. 2 
resulted in favor of the question of issuing the debentures 
mentioned in V. 91, p. 1795. The vote was as follows: 


$25,000 5% debentures maturing in 15 annual installments as a loan to the 
qeanesaotyring industry. The vote was 291 “for’’ to 18 
Fa ains Nad 
20,000 444% debentures repayable in 30 yearly payments for the pur- 
chase of stock in the People’s Railway Co. The vote was 
233 ‘‘for”’ to 55 ‘‘against.’’ 


Hamilton, Ont.— Debentures Voted.— According to reports, 
by-laws were passed Jan. 2 providing for the issuance of 
$125,000 street-paving , $35,000 hospital-site and $7,500 
children’s home debentures. 

Hespeler, Ont.—Debeniures Voted.—A favorable vote was 
cast on Jan. 2 on the proposition to issue the $4,000 5% 
electric-light-extension debentures mentioned in V. 91, p. 
1727. The vote was 167 “for” to 64 “against”. Maturity 
20 annual installments. 
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Listowel, Ont.—Debentures Voted.—It is stated that 
on Jan. 2 the $5,000 444% electric-light debentures men- 
tioned in V. 91, p. 1591, were favorably voted. 


London, Ont.— Debentures V oted.—The election held Jan. 2 
resulted in a vote of 2,466 “for” to 1,321 “against” the 
proposition to issue the $75,000 414% city-hall debentures 
mentioned in V. 91, p. 1795. 


Midland, Ont.—Debentures Defeated.—The election held 
Jan. 2 resulted in the defeat of the question of issuing the 
$37,900 5% municipal-building debentures mentioned in 
V. 91, p. 1795. The vote was 274 “for” to 295 “against.” 


Morden, Man.—Debenture Sale-—On Dec. 24 1910 the 
$4,461 11 (not $6,800 86 as reported in V. 91, p. 1667) local- 
improvement debentures were awarded ta C. H. Burgess & 
Co. of Toronto at 91.10. The following bids were received: 


C.H. Burgess & Co., Toronto_$4,067| Brent, Noxon & Co., Toronto_$4,007 

Geo. A. Stimson & Co., Tor_. 4,040| National Finance Co., Toronto 3,950 

Nay & James, Regina______- 4,009|J.C.Mackintosh &Co.,Halifax. 3,793 
Maturity part yearly on Jam. 1 from 1912 to 1930 inclusive. 


North Bay, Ont.—Debentures Voted.—The election held 
Jan. 2 resulted in favor of the proposition to issue the $18,000 
5% 20-installment storm-sewer-construction debentures 
mentioned in V. 91, p. 1795. The vote was 367 “for” to 
96 “against.” 

Owen Sound, Ont.—Debentures Voted.—At theelection held 
Jan. 2 (V. 91, p. 1728) the question of issuing the following 
416% 20-year debentures was favorably voted: 
$20,000 debentures as a bonus to the Canadian Heating & Ventilating Co. 

Vote 1,214 “for’’ to 373 ‘‘agatinst.”’ 


20,000 bridge-construction debentures. Vote 1,232 ‘‘for’’ to 320 ‘‘against.”’ 
10,000 Gas-plant-improvement debentures. Vote 982 ‘for’ to 495 


“against’’ 

Renfrew, Ont.—Debentures Voted.—The election held 
Jan. 2 resulted in a vote of 56 “for” to 16 “against” the 
proposition to issue the $2,500 5% 30-year bridge-construc- 
tion debentures mentioned in V. 91, p. 1728. Proposals 
for these debentures will be received, we are advised, at 
any time. 

Richmond, Que.—No Debenture Election.—In reply to our 
inquiry as to whether or not the reports are true that an 
election would be held Jan. 2 to vote on the question of 
issuing $5,000 local-improvement debentures (V. 91, p. 1795), 





the Secretary-Treasurer informs us that the reports are 
erroneous. : 


St. Albert, Alberta.—Maiurity of Debentures.—We are 
advised that the $10,000 6% permanent-improvement 
debentures awarded to Nay & James of Regina (V. 91, p. 
1667) mature in 20 years. 


St. Thomas, Ont.— Debentures Not to Be Issued at Present. 
—We are advised that the $30,000 bonus-debentures voted 
on Nov. 7 1910 (V. 91, p. 1403) will not be issued until about 
May 1. 


Sarnia, Ont.— Debentures V oted.—The proposition to issue 
the $1,500 5% water-works-extension debentures mentioned 
in V. 91, p. 1728, carried by a vote of 650 to 490 at the 
election held Jan. 2. Maturity part yearly on Dec. 31 from 
1911 to 1920 inclusive. 

Shellmouth School District No. 292, Manitoba.—Deben- 
ture Offering.—Proposals were asked for until 12 m. yester- 
day (Jan. 13) by D. G. Stewart for $2,000 6% debentures. 


Maturity part yearly for 20 years. Present debt, including this issue, 
$5,325. Assessed valuation $138,010. The result ef this offering was not 
known to us at the hour of going to press. 


Stratford, Ont.—Debentures Voted.—Reports state that 
the $10,000 park-improvement debentures mentioned in 
V. 91, p. 1532, were authorized at a recent election, 

Waldron, Sask.—Debenture Sale.—The $3,000 6% 10-year 
local-improvement debentures offered on Dec. 10 1910 
(V. 91, p. 1592), were purchased by Nay & James of Regina. 

Waterloo, Ont.—Debentures Voied.—The election held 
Jan. 2, it is stated, resulted in favor of the proposition to is- 
sue the $40,000 444% 30-year electric-light and power de- 
bentures mentioned in V. 91, p. 1795. 

Wellington, Ont.—Debentures Voied.—The election held 
Jan. 2 resulted in a vote of 104 ‘“‘for” to 10 “against” the 
question of issuing the $2,500 5% park debentures men- 
tioned in V. 91, p. 1795. Maturity part yearly from 1912 
to 1921 inclusive. 

Windsor, Ont.— Debentures Voted.—A vote of 817 “‘for’’ 
to 418 “against”? was cast at an election held Jan. 2 on the 
question of issuing $34,000 debentures. 








NEW LOANS. 


NEW LOANS 


NEW LOANS. 








$1,500,000 


City of Tacoma, Wash., 


Green River Gravity Water System 
Bonds or Warrants. 


NOTICE IS HEREBY GIVEN That on 
Saturday, February 1ith, 1911, at two o'clock 
- m., at the office of the Mayor of the City of 
Reoomns. Washington, in the Oty, Hall, sealed 
bids will be received for Green River Gravity 
Water System Bonds or Warrants, of the par 
value of One million five hundred thousand 
dollars, of the issue authorized by Ordinance 
No. 3982 of said City, approved January 6th, 
1910, and providing for the construction of the 
pro 


1908, Chapter 141, 
$ 000 00 


aid Bonds or Warrants are payable out of the 
| he earnings of the water system of the City of 
acoma to the extent of $100,000 
rincipal and interest (which sum can be lawfully 
creased before sale of bonds or warrants). The 
rate of interest is limited to six per cent, payable 
semi-annually at the fiscal agency of the State 
of Washi on in the City of New York. 

Bids will be received based upon the interest 
rate proposed by the bidder, or upon such other 
plan as may be deemed expedient. Par and 
accrued interest must be paid at the time bonds 
or warrants are delive . All warrants must 
be taken and paid for as the construction of the 
water system shall require; the installments to 
be as fixed by contract. The City reserves the 
right to reject any and all bids. he successful 


will be iss 
Treasurer of th 

FORE 12 O'CLOCK 
State Roads Loan.”’ 


of such bid 


$ 1,000,000 
STATE OF MARYLAND, 


STATE ROADS LOAN 


Treasury 

Annapolis, January 2d, 1911. 
The undersigned, Governor, Comptroller and 
Treasurer of the State of Maryland, in 
of an Act of the General Assembly of Maryland of 
will receive 

,000, , Series ‘“‘D,’’ of the 
“The State Roads Loan’ will be dated Febru- 
ary 1, 1911, bear interest from said date at the 
rate of three and one-half per centum per annum, 
og ag 4 on bie first day of gn 
an ebruary in each and every year, an e 
Green River Gravity Water System. principal will be redeemable at the pleasure of the 
tate after the first day of February in the year 
1921, and the whole debt will be payable on the 
first day of February, 1926. 
from State, County and Municipal taxation and 
ued in bond form with coupons at- 


tached. 
Said proposals must be delivered, sealed, to the 
e State,at Annapolis, ON OR BE- 
NOON OF THE FIRST 
DAY OF FEBRUARY, 1911, and have endorsed 
on the back of the envelope ‘‘Proposals for the 
Each bid must be accom- 
anied with a certified check on some responsible 
anking institution for ten per cent of the amount 
, and the same will be opened in the 
office of the State Treasurer, in the City of An- 


$700,000 00 


WISE COUNTY, VIRGINIA, 


ROAD BONDS 


The Board of Supervisors of Wise County, 
Virginia, invites bids for the whole,or any part, 
of an issue of $700,000 County Road Bonds author- 
ized by the order of the Circuit Court of said 
County January 2, 1911, under the provisions of 
an Act of the General Assembly of Virginia 
er February 25, 1910 (Acts of Assembly 
of Virginia, 1910, pa 62.) 

The total amount of the issue will be $700,000 
and the time the bonds will run will be thirt 
years, with the right, after twenty years, to call 
the whole or any portion of the bonds so issued. 

The bonds will be coupon bonds, with interest 
payable semi-annually at the office of the Treas- 
urer of Wise County, Wise, Virginia, but arrange- 
ments will be made, if desired by the purchaser 
~~ payment at any designated New York or oth 


nk. 

Bids are invited in the alternative: 

First—Bids at or above par for a bond bearin 
five per cent interest. No bids will be con- 
sidered for less than par. 

Second—Bids for the lowest rate of interest 
on a bond at par. No bids will be con- 
sidered for a rate of interest greater than 
five per cent. 

Bids for said bonds will be received until 12 

o'clock noon TUESDAY, JANUARY 24, 1911, 
at the Clerk’s Office, Wise, Virginia. All bids 


Department, 


pursuance 


ro for 


d loan. 


The debt is exempt 


bidder will be required to enter into a contract 
with the City covering all points of the sale agree- 
ment, and to furnish to the City a rey com- 
pany bond in the sum of $100,000 for the faithful 
performance of the contract; the surety company 
to be one doing business in the State of Washing- 


ton. 

The City also reserves the right, should it be 
necessary to avail itself of the highest and best 
bid for said bonds or warrants, to amend the said 
ordinance in any particular wherein it is amend- 
— without objection from any unsuccessful 

r. 

For all information apply to John F. Meads, 
ag Comptroller. ol 

10. 


- ted Tacoma, Washington, December 15th, 


SINKING FUND BOARD OF THE CI 
TACOMA, . 


A. V. FAWCETT, 
Mayor. 

JOHN F. MEADS, 
City Controller 

RAY FREELAND, 
Commissioner of Finance. 


napolis, at 12 o’cleck noon, February ist, 1911, 
in the presence of the undersigned. 

On the opening of such proposals so many of 
said coupon bonds as have been bid for, not ex- 
ceeding, however, the amount for which pro- 
posals are invited, may be awarded by said 
Governor, Comptroller of the Fy en A and 
Treasurer, or a majority of them, to the highest 
responsible bidder or bidders for cash; and when 
two or more bidders have made the same bid, 
which bids are the highest, and if the amounts so 
bid for by the highest responsible bidders are in 
excess of the whole amount of the said bonds so 
offered for sale, then such bonds may be awarded 
to such highest responsible bidders bidding the 
same price in the proportion which the amount 
each has bid for bears to the whole amount of 
said bonds so offered for sale. 

These bonds will be issued in the denomination 
of $1,000 and subject to registration as to prin- 
cipal. The right is reserved to reject any and all 

s 


AUSTIN L. CROTHERS, 


Governor. 
W. B. CLAGETT, 
Comptroller of the Treasury. 
MURRAY VANDIVER, 
cer. 








Charles M. Smith & Co. 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
OHICAGO 





HODENPYL, WALBRIBGE & CO. 


7 Well St., New York 


Railroad, Street Ry., Gas & Hiec. Light 
SECURITIES 





should be directed to C. A. Johnson, Clerk, Wise, 
Virginia. To insure good faith, with each bid 
must be deposited a certified check or cash to 
the amount of at least one per cent of the amount 
of the - which will be returned if the bid is not 


accepted. 
- * right is reserved by the Board to reject all 


The assessed value of taxable property in Wise 
County is $11,011,779 85. The actual value of 
taxable property is vastly greater. The popula- 
tion of the County is 34,162. The County has 
no bonded indebtedness of any kind and no 
floating debt. The proceeds of said bonds will 
be used exclusively in the location and con- 
struction of new macadam roads and bridges. 

For further information address e¢ither the 
Clerk of the Board, as above, or the undersigned. 

R. T. IRVINE, Financial Agent, 
Big Stone Gap, Virginia. 


BOND CALL. 











North Yakima, Washington 
BOND CALL 


Public Notice is hereby given that the Thirt 
Thousand Six Per Cent Funding Bonds of Nort 
Yakima, Washington, numbered from 1 to 60, 
inclusive, dated DECEMBER 1ST, 1890, due 
December ist, 1915, redeemable after December 
ist, 1905, are hereby called for payment on 
February 15th, 1911. Said bonds should be 
Rr nted for payment at the banking house of 

. W. Harris & Company in the City and State 
of New York. 

Dated this 10th day of January, 1911. 

Cc. R. DONOVAN, City Treasurer. 
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Fiuancial. 


Kinancial, 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1910. 


The Trustees, in conformity with the Charter of the Company, ae the following statement of tts affairs 
on the 31st of December, 1909 











Premiums on Marine Risks from ist January, 1909, to 3ist December, LOGO ncauscons $3,759,391 25 
Premiums on Policies not marked off 1st January, 1969_.........-----.--------2222 717,712 70 
Total Marine Premiums... ......2.2...cnn ccc cc cccnwcnccn cc ccccocenesccccenceccces $4,477,103 95 
SF 
Premiums marked off from ist January, 1909, to 3ist December, 1909................ $3,791,557 05 
a ——————— 
nterest received during the year_....................--- $322,046 46 
mt less Taxes and Hipenews LAUER ROBE AAO ee bones 145,679 82 $467,726 28 
Losses paid during the year which were estimated in 1908 
and crevious Pct ttnnekeh hnglibirnechesnoaeeos $829,378 19 
Losses occurred, estimated and paid in 1909...........-..- 1,149,459 56 $1,978,837 75 
Dit Pt cdaecbancasnacaeeonce $249,891 07 
PEE be iandaneckssacncocs 235,520 48 485,411 56 
$1,493,426 20 
=————————S—_—_—_—_— 
ES 00 PE. 8c cir thdbbb boakahanécisbbbhwon ons dtinph tities $60,285 14 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
newspapers, advertisements, etc... ...........------ 22-22 enon eee $356,913 94 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 


, City, Bank and other Se- 
Slit Rip vena celle ete ag $5, ast. 042 oe 
Special deposits in Banks &TrustCos. 1,000 000 00 
Real Es 


GONG nkcdgssdcncocktdiineones 
Premiums on Unterminated Risks. 


$2,393,297 00 
685,546 90 
Certificates of Profits and Interest 


tate cor. Wall & WilllamSts., PEE  nnAwescanondubnabhennce 263,468 95 

& Exchange Place_ $4,299,426 04 Return Premiums Unpaid-_-...... 120,569 42 
Other Real Estate & Certificates of Profits Ordered Re- 
claims due the com- deemed, Withheld for Unpaid 

SE ékhatiwdansons 75,000 00 4,374,426 04 patentee base ua 22,353 49 


Premium notes and Bills Receivable 
Gash in the hands of European 
Bankers to pay losses under poll- 


1,213,069 68 


In 7,404,890 00 
Real Pltstate Reserve Fund... 370,000 00 





a payable in foreign countries. 239,948 04 

GER G8 Dich ndnwscndasecscce 633,405 13 
REGIMENS. c cccciccawscncuss $12,921,890 89 Aggregating........... ueanne $11,260,125 76 
SS Ss 


A dividend of interest of Six per cent on the outstanding certificates of profits will be a to the 
holders thereof, or their oe representatives, on and after Tuesday the first of Februar 44g 

The outstanding certi cates of the issue of 1904 will be redeemed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the first of February next, from which date alj 
interest thereon will cease. The certificates to produced at the time of payment and canceled. 

A dividend of Forty cent Is declared on The net earned premiums of the Company for the year 
ending 3ist December, 1909, which are entitled to participate in dividend, for which, upon appli- 
cation, certificates will be issued on and after ter Tuesday the third of May next. 


By order of the Board, G. STANTON FLOYD-JONES, Secretary. 


- TRUSTEES. 
FRANCIS M. BAOON, CLEMENT A. GRISCOM, DALLAS B 
WALDRON P. BROWN, ANSON W. HARD, yw ty rn! Pr OUINTARD, 
VERNON H. BROWN, LEWIS CASS LEDYARD, A. a! EN 
JOHN N. BEACH, CHARLES D. LEVERICH, JOHN J. 
JOHN IN, LEANDER N. LOVEL DOUGLAS 3 ROBINSON, 
GEORGE C. CLAR EORGE H. MACY GUSTAV H. HWAB, 
LEVELAND H. DODGE, OHARLES H. MARSHALL WILLIAM SLOANE, 
CORNELIUS ELDERT, NICHOLAS F. PALMER, ISAAC RN 
ICHARD H. EWART, HENRY PARISH, WILLIAM A. STRE 
HILIP A. S. FRANKLIN; ADOLFP hee bah ne GEORGE E. TURNURE. 


HERBERT L. GRIGGS, 
A. A. RAVEN, President. 
yg AG | ELDERT, | ey ae one . 
SANFORD E. COBB, 24) Vice-President 
CHARLES E. FAY ice- President. 
JOHN H. JONES STEWART, 4th Vice-President. 


NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All Issues 


New York 











Ready About January 15, I9I1 


Range of Prices for Stocks and Bonds 


FROM 
1907 to January 1, 1911 
Earnings, Fixed Charges and Dividends for Series of Years 


Hand Book of Securities 





Price of Single Copies . ....4.2.-. 
To Subscribers of the Chronicle a ee ae 


$1 00 
75 





The Hand-Book is issued to Bankers and Brokers with their cards 
lettered in gilt on the outside cover (not less than 25 copies to one ad- 
dress) at special rates. 





Commercial & Financial Chronicle 
Front Pine and Depeyster Streets, 
: NEW YORK. 





F. WM. KRAFT 


LAWYER 


Specializing in Examination of 
Municipal and Corporation Bonds 


1812 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 





BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, OITY & RAILROAD BONDS 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Mercantile Library Building 
OINCINN ATI 





McCOY & COMPANY 


Municipal and 
Corporation Bords 


181 La Sallie Street, Chicage 


BSTABLISHED 1885 


H. C. SPEER & SONS CO. 
First Mat. Bank Bidg., Chicage 
SCHOOL, 

GOUNTY AND MUNICIPAL BONDS 


MUNICIPAL BONDS 
Safest investments 4% to 6% pn a 


crown. Yielding from 


ULEN & CO. 


BANKERS CHICAGO 











THE AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


65 Wall Street - New York 





Zhe Government Accountant 
P, O. BOX 27, MAIN OFFICE, 
WASHINGTON, D.C. 


OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS, 


A MONTHLY MAGAZINE OF INTEREST TO 

ACCOUNTING AND FINANCIAL OFFICERS 

OF MUNICIPALITIES, BANKS, RAILWAYS 

pol OTHER PUBLIC SERVICE CORPORA- 
NS. 


TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES. 


Sample Copy 15 cents. Per Annum $1 50 
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Bankers and Brokers 





A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORK 





148 Dearborn Street, CHICAGO 





28 State Street, BOSTON 





Chestnut & 4th St., PHILADELPHIA 





C. I. HUDSON & CO. 


Bos. 34-36 WALL ST., NEW YORE. 


@embers New York and Chicago Stock Exchanges 
TELEPHONE 3070 JOHN. 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES. 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 


No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


A. M. KIDDER & CO. 


BANKERS 
& NASSAU STREET, oe YORK. 





. Y. STOCK EXCHANGE. 
Allow interest on deposits subject to » at check. 
»~—~t- and sei] on commission stocks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOCKS 


P. W. BROOKS & CO. 
BANKERS 


PURCHASE AND OFFER ONLY 
BONDS OF THE HIGHEST GRADE 
Interest allowed on deposits 
Send for circulars 


Augusta 
Maine 





Slew York City 


Boston 
115 Broadway 


70 State St. 





J. S. Farlee. H.L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE. 
Brekers and Dealers in 
INVESTMENT SECURITIES 
HARTFORD, CONN, 11 WALL ST., N. Y. 





Henry G. Campbell Edwin P, Campbéll 
James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange. 


Securities Bought & Sold on Commission 


ERVIN & COMPANY 
BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 


Members) 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 53 State Street 
NEW YORE BOSTON 


73 Pearl Street 
HARTFORD 





E. W. CLARK & CO. 


BANKERS, 
PHILADELPHIA 
821 Chestnut St. 
Members Phila. and New York Stock Exchanges. 
Interest allowed on deposits. 


New York Correspondents {Glark. nogdee, & . a. 
First Nation 





George P. Schmidt J. Prentice Kellogg 


Frederic Gallatin J William A. Larned 
Albert R. Gallatin Chas. H. Blair Jr. 


SCHMIDT & GALLATIN 


Members N. Y Stock Exchange 
111 Broadway 
NEW YORE CITY 





Telephone: 3155 Rector Cable: ‘‘Orientment.’’ 


Chas. H. Jones & Co. 
Municipal, Railroad and Corporation Bonds 
20 Broad Street, New York 


We seaiatala an OUTSIDE SECURITIES DE- 

Dividend: NT which deals partic ~~ | in the 

videne-r'aying Stocks of Railroad Supply 
Companies. 

If interested write \for our quotation sheet ‘‘C’ 


McCURDY, 
HENDERSON & COMPANY 
24 NASSAU STREET 
MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 








Norman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORK 


Telephones 
4490-1-2-3-4 Rector 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and } 

Undivided Profits - $6,256 ,922 21 
Assets - - - - - 32,900,684 60 
Cash in Vaults - - - 8,681,379 19 

HEAD OFFICE—HAVANA 


Branches 
84 GALS ST., HAVANA, 


226 MONTE ST., HAVANA. 

PRODUCE NIXCHANGE. HAVANA. 
CARDENAS MATANZAS, 
CIENFUEGOS, SANTIAGO 
MANZANILLO, CAIBARIEN, 
GUANTANAMO, SAGUA LA GRANDB 
SANTA CLARA, CAMAG 
PINAR DEL RIO, SANCTI SPIRITUS; 
CAMAJUA CRUCES, 
CIEGO DE AVILA, HOLGUIN. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for Gn Euaée of the Republic o 
Member American Bankers’ Association 
Cable Address—Banconac 


LADD & TILTON BANK 


‘ PORTLAND OREGON 
Established 1859 
Capital Fully Paid $1,000,000 
Surplus and Undivided Profits $600,000 
OFFICERS. 
W. M. Ladd, ~~. R. wy Howard Jr., Asst. Cash. 
E. Cookingham, V - Pres. J . Ladd, Asst. Cashier. 


W.H. Dunckley, Cash. Walter M. Cook, Asst. Cash. 
Interest paid on Time Deposits and Savings Accounts, 


Accounts of Banks, Firms, Corporations and Individuals 
solicited. We are prepared to furnish depositors 
every facility consistent with good banking. 











T. W. STEPHENS & O00. 


BANKERS 
2 WALL STREET, NEW YORK, 


INVESTMENT BONDS 


Interest allowed on accounts of 
Individuals and Corporations 





WILLIAM P. BONBRIGHT & COMPANY 


BANKERS 
Members of the New York Stock Exehanges 


Ceolerade Springs 24 Broad Street Londea 
COLORADO NEW YORK BNGLAND 


Electric Pewer Securities 





Effingham Lawrence & Co. 
Members N. Y. Steck Exchange 
BANKERS 
iil BROADWAY, NEW YORK 

DEALERS IN 
Bonds and Guaranteed Stocks 
Orders Executed in all Markets. 





William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET, NEW YORK 


1852 1911 
Jas. B. Colgate & Co. 


36 Wall Street, New York. 


Members Investment 
. Y. Stock Ex. Bonds, 





VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Cash orders only in stocks accepted 


E. & C. RANDOLPH 
Members New York Stock Exchange. 
111 Breadway, New York. 
Open Market Seeurities Department 
H@RACE HATCH, Mamager. 


Bealers in Investment and Otker Securiti 
United States and Canada oo 








JOHN H. DAVIS & CO. 


BANKERS AND BROKERS, 
No. 10 WALL STREET. 
Members N. Y. and Phila. Stock Exchanges. 
Orders fer Stocks and Bonds eagoutes upen all 
Bachanges in this country and Europe. 
Especial attensien given to supplying high-class 
INVESTMENT SECURITIES. 


interest Allowed on Deposits Subject to Checks 





W. H. Goadby & Co. 


Bankers and Brokers 
NO, 74 BROADWAY, 





NEW YORK 
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Zrust Companies. 


trust Companies. 








Unite states Trust Gompany OF NeW York, 


45 and 47 WALL STREET 
CAPITAL, - - $2,000,000.00 


SURPLUS AND UNDIVIDED PROFITS : - ° $13,772,667.70 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 
other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or personal, for estates, 
cerporations ‘and individuals. 


EDWARD W. SHELDON, President. 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secre . 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


TRUSTEES. 

JOHN A. STEWART, Chairman of the Board. 
Frank Lyman, Payne Whitney. 
James Stillman, Edward W. Sheldon, 
John Claflin, Chauncey Keep, 
John J. Phelps, George L. Rives, 
Lewis Cass Ledyard, Arthur C. James, 
Lyman J. Gage, William M. Kingsley, 














William Stewart Tod, 
Ogden Mills, 

Egerton L. Winthrop 
Cornelius N. Bliss, 


W. BayardiCutting, 
William Rockefeller, 
Alexander E. Orr, 
William H. Macy Ir., 
William D. Sloane, 
Gustav H. Schwab, 








FIDELITY TRUST COMPANY 
NEWARK, N. J. 


Resources Over $29,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. Safe Deposit 
Department. 














The 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 
COLONIAL BRANCH: LONDON OFFICE: 
222 Broadway. New York. 95 Gresham St. 


CAPITAL AND SURPLUS $8,000,000 








invites accounts of individuals firms and corporations. 
Pays interest on daily balances, 
Executes trusts of every description. 




















CHARTERED 1864 


‘Union Trust Company of NewYork 


MAIN OFFICE: 80 BROADWAY. 


Uptown Office: 425 Fifth Avenue, corner 38th Street," 
With Modern Safe Deposit Vaults 


Capital $1,000,000 Surplus (earned) $7,737,000 


ALLOWS INTEREST ON DEPOSITS. 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary Capacities 
on behalf of Individuals, Institutions or Corporations. 

















IninoisTrust& Savings Bank 


OHICAGO 
Capital and Surplus 
$13,800,000 
Pays Interest on Time Deposits, Current and Reserve Accounts. 


Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 








CORRESPONDENCE INVITED. 











Manhattan 
Trust 
Company 


Temporary Offices 


413 BROADWAY 


WALL STREET 
CORNER NASSAU 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 


CAPITAL, SURPLUS, 
$2,000,000.66 $4,000,000.00 


Invites Persenal and Bussnesa 
Accounts. Acts as Trustee, Ez- 
ecuter, Administrater, Guard- 
jan and in all Fiduciary 
Capacities. Certifies Muni- 
cipal and Corperation Bonds. 


56 Cedar St. 
B'way & T8rd St. 126th St. & 6th Ave, 














Industrial Trust Company 
Providence, R. I. 


CARBOGL, out 5d Ss ened i ee os ..---38,000,006 
sg | SEE RS eee 
OFFICERS. 
Oyrus P. Brown, President 
Arthur L. Kelley, Vice-President 
H. Martin Brown, Vice-President 
Otis Everett, Vice-President 
Joshua M. Addeman, Vice-President 
Ww E. Smith, "Treasurer 
has. H. Manchester, Seoretary 
H. Howard Fepner , Asst. Treae. 
Frederick oRWiloox, Audits: 


BOARD OF DIRNCTORS. 
Samuel P. Colt Herbert N. Fenner 
Olney T. 


T.I J. Milton Payne 
Richard A. bertsen Eben N. Littlefield 
Joshua M. Addeman 3% Ryopete 
James M. Scott - en ke 
William H. esse H. 

Arthur L. Kelley Jenn J. Walon Jr. 
H. Martin Brown Charles 4g 
George F. Baker John 3. B 

George M. Thornten Wiilllam P. Pee as 
king P. Brown Angus McLeod 
‘Chas. C. Harrington Ezra Dixon 

Louis H. Howard O. Sturgis 
Englehart C. Ostby Edward D. Pearce 











1850 1911 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 


JOHN P. MUNN, M. D., President. 


Finance Committee 
SLARENCE H. KELSEY, Pres. Title Gu. &Tr.Go. 
WM. H. PORTER, Pres. Chemical National Bank 
ED. TOWNSEND, Pres. Imp. & Traders Nat. Bk. 


Good ‘men, whether expericnced In life ay 
or not, may mate direct ay ‘tracts with this Com- 
pany, for a limited territory if desired, and secure 





tor themselves, in addition to t to ye ‘8 commis- 
sion, a renewal interest ins me for the 
future. Address the Com mpeny many at ite Home Office 
No. 277 Broadway, New York City 





JAN. 14 1911.] 
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The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
$1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
and va = ogg al roperty tn trust or on deposit 
fyem w or Equity Executors, 
«Sb. Aly ye nees. Guardian 

rations end Tndividuais. 

A acts as Trustee under Mortgages and as 
Transfer agent and Registrar of Stocks and Bonds. 


Incerest allowed on Deposits Subject to Check. 


OFFICERS 
DAVID R. WHITNEY, President 
QHARLES F. CHOATE, Vice-President 
ALEXANDER COCHRANE, Vice-President 
NATHANIEL THAYER, Vice-President 
JAMES R. HOOPER, Actuary 
HENRY a. IKK. Secret 
FRED. : “LEN, Asst. oc. & Treas. 
THOMAS E EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT, Mgr. Safe Dep. Vits. 


BOARD OF DIRECTORS 
Wiliam Endicott, Chairman 
Waitor O. Baylies James G. Freeman 
Alfced Bowditch Morris Gra 
James R. Hooper 
Ernest Lovering 


CAPITAL, 


Trustees, 


les F. Choate Henry H. Proctor 
Alexander Cochrane James M. Prendergast 
Philip Dexter Herbert M. Sears 


William Endicott Jr. Lawrence M. Stockton 
Nathaniel Thayer 
Eugene V. R. Thayer 
David R. Whitney 


George Wizggiesworth 





The Trust Company 
of North America 


603-505-507 Chestnut St., Philadelphia 
CAPITAL .......---.-----~--..----- $1,000 ,60¢ 


HENRY G. BRENGLE, President. 
30S. S. CLARE, Vice-President. 
@GHAS. P. LINEAWEAVER, Sec. & Treas. 
ADAM A. STULL, Chairman of Board. 


DIRECTORS. 


Henry G. Brengle, J. Levering Jones, 
James Crosby Brown, Malcoim Lioyd, 
ohn Cadwalader John Melibenny,. 


E. W. Clark Jr., Richard Waln Melirs, 
Eckley B. Coxe Jr Clement B. Newboid. 
Edwin 8S. Dixon John W. Pi 

L " William F. ° 
P| ° Adam A. Stull, 


"Samuel F. Houston, 


OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


Capital and Surplus 


- $12,500,000 


DIRECTORS. 
T. JEFFERSON COOLIDGE JR., Chairman Executive Committee. 
GORDON ABBOTT, Chairman of Board. 
FRANCIS R. HART, Vice-Chairman. 


Charies F. Adams 2nd 
F. Lothrop Ames 
Oliver Ames 
C. W. Amory 
William Amory 
Charles F. Ayer 
John S. Bartlett 
a oa Carr 

P. Cheney 
A T.J effersonCoolldge 
Charles E. Cotting 
Alvah Crocker 
Philip Y. DeNormandie 


Philip Dexter 
George A. Draper 
Frederic C. Dumaine 
William Endicott Jr. 
Wilmot R. Evans 
Frederick P. Fish 
Reginald Foster 

Geo P, Gardner 
Edwin 
Robert F, Herrick 
Henry S. Howe 
Walter Hunnewell 
Henry C. Jackson 


Farnham Greene 


George E. Keith 
Gardiner M. Lane 
Col. Thos. L. Livermore 
Arthur Lyman 
Charies S. Mellen 
Laurence Minot 
Maxwell Norman 
Hon. Richard Olney 
Robert T. Paine 2nd 
Henry Parkman 
Andrew W. Preston 
Richard S. Russel} 
Philip L. Saltonstal 


Herbert M. fears 
Quincy A. Shaw 
Howard Stockton 
Philip Steckton 
Charies A. Stone 
Galen L. Stone 
Nathaniel Thayer 
Luctus Tuttle 

. O. Underwood 
Eliot Wadsworth 
Stephen M. Weld 
Stdney W. Winslow 
Charles W. Whittier 


PRESIDENT, PHILIP STOCKTON. 


Vice-Presidents, WALLACE B. DONHAM, 
JULIUS R. WAKEFIELD, 
E. ELMER FOYE, 
CHESTER B. HUMPHREY. 

Treasurer, FREDERIC G. POUSLAND. 


Cashier, GEORGE W. GRANT. 

Secretary, S. PARKMAN SHAW JR. 
Ass’t Secretary, JOSBPH G. STEARNS. 
Trust Officer, F. M. HOLMES. 

Mer. Temple Place Brauch, F. M. LAMSON, 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island: 








Girard Trust Company. 


Capital and Surplus, $10,000,000 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 


s ee and Receiver 
Financial ent A. A ndividuals or 
Interest Albouna on Individual and 

tion Accounts. 


pora 
Acts as Trustee of Corporation Mortga 
Depositary aneer ans of = 
Registrar and T 
Assumes entire charge of R: “Estate, 
Safes to Rent in | Burglar-Proof aults. 


B. Skee President. 





E. 
Ww. N. EL st Vice-President. 
A. A. JACKSON, 2d Vice-President. 
Cc. J. eee 3d Vice-Pres. and Treasurer. 
E. 8S. PAGE, Secretary. 
MANAGERS: 
m B. Morris, dward i. Berwind, 
John A. Brown Jr., Randal ape. 
John B. Garrett, Edw. T. —, 
William H. Gaw, Charles E. Ingersoll. 
Francis I. Gowen, John S. Jenks Jr. - 
Geo. H. McFadden, Henry B. Coxe, 
Henry E C. Felton, 
Isaac H. Clot othier, Ww T. Elliott, 
Thos. DeWitt Cuyler, W. Hinckle Smith, 
0. Hartman Kuhn, B. Dawson Coleman. 
James 
Broad and Chestnut Streets, 
HILADELPHIA 





Mississippi Valley Trust Co. 
Fourth & Pine Sits., St. Louis. 
CAPITAL Nd PROFIT S}99;040 000 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


DIRECTORS. 
Henry Semple Ames. Vice-President. 
William by Presiderat Bagnell Timber Co. 
ag, “pout Beggs, President Milwauxee Light Heat @ 
Wilbur FE. Boyle. Boyle & Priest. 
James Brock, 


ton. President Garleton Dry Goods Gs 
oratio N. Davis President Smith & Davis Mfg.Ge 
a ce- Presidert. 
vid iy ) a”, Francis, Bre. & Ce. 
S. E. H . Vice-President. 
Breckinri 


qanray 


Vice-President Graysen- 


ber Co. 
Sagnders re Nerve. Presideat Norveli-Shapleigt 
oa J. 5. O'Reiity. 
thw n, 5 a Wm. D. Orthweis 


Heary ¥ W. Peters, President Peters Shoe Co. 

H.C. Pierce, 0 Waters-PleroeOt Os, 

me Schiafly. A Sobiafy & Sons. 

ulius fon ‘sen, Chairman ef the B 
8. 





Rhode Island Hospital 


Trust Company 
PROVIDENCE, R 


che FE IRL is. shia deecaenpheen i taceonncnail $2,000,000 
Re ts ance cieasihsiinanin as mgt $2,000,000 
Ro OC. Taft eee ee d O. Sturges, 

. . owar 
Robert H. 1. Goddard, Stephen O. Metcalf, 
Robert I. Gammell, Walter R Callender. 
William B. Weeden, Edward Ay eee 
Robert Knight . Fe ~~4 4] Sack 

e ackeo: 

John W. Danielson, ohn R. Freeman, 
Herbert J. Wells, Charles S. Mellen. 

B ff, Robert W. Taft, 
Rowland G. H Webster Kni bt. 


Stephen O. Edwarde 
Samuel R. Dorrance, Frank W. Matteson, 
. H. Ives Goddard “9 
SeprErt z- WELLS, Presiden 
EDWARD S. CLARK, Vice President. 
HORATIO A. HUN T, ree ieeemiens. 
WILLIAM A. GAMWEL hg ng Oe 
stay | H. GARDNER, Tru 162: 
CYR . LAPHAM, Asst. Seo’y 
JOHN E: WILLIAMS, Asst. Sec’y 
HENRY L. SLADER, Asst. See’ 
G. A. HARRINGTON, Asst.Tr Offi 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


CHICAGO 
Capital and Surplus = $2,500,000 


OHARLES G. DAWES, President. 
A. UHRLAUB, Vice-President. 
EDWIN F. MACK, Vi 
WILLIAM 
WILLIAM R. DA ; : 

. D. SKINNER, Asst. Cashier. 
WILLIAM W. GATES, Asst. Cashier. 
Ww. THOMAS, Asst. Cashier 
ALBERT G. Secretar 

MALCOLM uoboweEt, ‘Asst. * Secretary. 


wt G. EDENS, Asst. Secre 
JOHN L. LEHNHARD. Asst. Trust Officer. 
BANKING, 


SAVINGS AND TRUST 
DEPARTMENTS. 














Cotton. 





L. F. DOMMERICH & 60, 


NEW YORK 
General Offices, 57 Greene Street 


SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


DISCOUNT AND GUARANTEE SALES 


FOR MANUFACTURERS, 
AGENTS AND OTHERS 


CARRY NO GOODS FOR OWN ACCOUNT 








WILLIAM RAY & CO. 


Successors to 
GEO COPELAND &:CO., 
COTTON BROKERS, 


43 Cotton Exchange New York. 


Orders for tuture delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO, 
Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 


COTTON EXCHANGE BUILDING, 
NEW YORK. 
GWATHMEY & CO. 
OOTTON MEROHANTS 
22 Exchange Place, - - NEW YORK 


ROBERT MOORE & CO. 


66 Beaver Street, New York. 














ORDERS FOR FY URE DELIVERY pee. 
oor IN NEW RK AND LIVERPO 
GOTTON PURCHASED FOR SPINNBRS’ USB. 





Geo. H. M&Fadden & Bro., 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORK. 
Liverpool Correspondents: 
FREDERIC ZEREGA & CGO 
ndents: 
CFADDEN BROTHERS & GO. 


Favre Sormsepon dente: 
SOCIETE D’IMPORTATION ET DE COMMIS'N 


Siegfr. Gruner & Co. 


COTTON MERCHANTS 


17 South William Street, 
NEW YORE. 


Mason Smith & Co., 
COTTON COMMISSION MERCHANTS 


NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 
Buyers of Orders for Contracts Exe 

rE Re New Orleans, 


New York: 
Liverpool and Markets « 





Bremen Co 
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Cotton. 


Financial, 


eel 


Cinancial, 





WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York. 


Eawecute Orders for Future Delivery 


COrTON 
At the New York, Liverpool and New Orleans 
Gotton Exchanges. Also orders for 


COFFEE 
At the New York Coffee Exchange 


GRAIN AND PROVISIONS 
at the Chicago Board of Trade and 


GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE. 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS 
Room 62 Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & GO., Limited, New Orleans, 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Come. by 
and Produce Exchanges, 


Orders executed on the above Sxchaneer as dies in 
New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City 
BOSTON, PHILADELPHIA, PROVIDENCE 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & GO. 


SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
Cotton Brokers, 
COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 


DERS FOR FUTURE DELIVERY EXE- 
gourED 3 IN NEW ORLEANS, NEW YORE 
ND LIVERPOOL MARKETS 




















(Other cotton cards on preceding oage,) 
Financial, 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortland. ; 


New York Life Building, Chicago 


Audits and examinations. 
Appraisals of values of lands, buildings, 
machinery, etc. 

Financial and cost systems of accounts. 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Earned Surplus, - $2,000,000 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Prest. & Cashier 
FREDERICK E. NOLTING, 2d Vice-Prest 


Oorrespendence Invited 




















EVERSZ & COMPANY 


BANKERS) 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 
Buy and sell Bonds suitable for 
Investment. 


206_LA SALLE ST,.CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
[Established 1865.) 





GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 





43 Exchange Place - New York 
Chicago Boston St. Louls 
hiladelphia Kansas City 
n Francisco 





The HANCHETT BOND CO. inc. 


L. A. Trowbridge. Wm. F. Hanchett. 
President. Vice-President. 


MUNICIPAL BONDS 


171 La SALLE STREET, CHICAGO. 


Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, OHICAGO 








Devitt, TREMBLE & Co. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLODG., 
CHICAGO 
MORRIS BUILDING, 
_ PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Correspondence Invited 
171 LA SALLE STREET, CHIOAGO. 








E.H.ROLLINS & SONS 


Established 1876 





RAILROAD 
MUNICIPAL 
PUBLIC UTILITY 
BONDS 


Fiscal Agent for Cities and Corporations 
List on Application 





BOSTON 
NEW YORK CHICAGO 
DENVER SAN FRANCISOO 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, Mass. 





HIGH-GRADE INVESTMENTS 





Members of New York and Boston Stock Brchanges 





SULLIVAN BROTHERS & CO. 
BONDS 


27 CHESTNUT STREET 
PHILADELPHIA, PA. 





New York Stock Exchange 


Members { Philadelphia “ 











[Established 1863.) 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New Yerk 


MEMBERS OF 
NEW YORK STOCK EXCHANGE. 


HOLLISTER, FISH & CO. 


BANKERS 
Members New York Stock Exchange 


Investment Securities 
Nassau & Pine Streets, N. Y. 








Dominick & Dominick, 


1156 BROADWAY 
Members New York Stock Exchange. 





United Bank Note Corporation Stocks 





DICK BROTHERS & CO. 
BANKERS AND BROKERS, 
80 Broad St., = = = = Now York. 
Members of N. Y. and Phiia. Stock Exchangs:. 





oo York, New Orieans and Laverpoet Cottea 
Hxchanges New York Coffee change 
aud icago Board of Trade. 





